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(O WpUPLQR 6LVWHPD1DFLRQDO GH ,QQRYDFLyQ 61, DSDUHFH SRU SULPHUD YH] HQXQDSXEOLFDFLyQHQHOOLEURGH)UHHPDQVREUHODLQQRYDFLyQHQ-DSyQDXQTXHHOSURSLR)UHHPDQVHxDODTXHHOWpUPLQRIXHSURSXHVWRLQLFLDOPHQWHSRU/XQGYDOOFRPRWtWXORGHXQDVHULHGHDUWtFXORVTXHKDEtDQGHUHFRJHUVHHQHODSDUWDGRGHOOLEURGH'RVLHWDO/DFXHVWLyQHVTXHFDVLVLPXOWiQHDPHQWHHQHOWLHPSRXQDVHULHGH FRQRFLGRV DQDOLVWDV GH OD OLWHUDWXUD GH OD HFRQRPtD GH OD LQQRYDFLyQ )UHHPDQ/XQGYDOO1HOVRQ« FRLQFLGLHURQ HQ HO REMHWR GH DQiOLVLV HOHJLGR\ HQ ODGHVLJQDFLyQTXHDOPLVPRRWRUJDURQ61,
(QSRFRWLHPSRHOFRQFHSWR\WLSRGHDQiOLVLVVHH[WHQGLyHQWUHORVHFRQRPLVWDV\ GLR OXJDU D WUHV QRWDEOHV SXEOLFDFLRQHV HQ ODV TXH FRODERUDURQ XQ VLJQLILFDWLYR \FXDOLILFDGRQ~PHURGHDQDOLVWDVHGLWDGRVUHVSHFWLYDPHQWHSRU/XQGYDOOE1HOVRQ \ (GTXLVW E 3HUR QR VyOR IXH REMHWR GH JUDQ DWHQFLyQ SRU SDUWH GH ORVHVWXGLRVRVGHOFDPELRWpFQLFRVLQRTXHWDPELpQXQDVHULHGHUHQRPEUDGRVRUJDQLVPRVRILFLDOHVORKLFLHURQVX\R\ORLPSXOVDURQHQVXVJUXSRVGHWUDEDMR\SXEOLFDFLRQHV$VtKR\GtD OD2&'( OD&RPLVLyQ(XURSHD\ OD81&7$'XWLOL]DQGLFKRFRQFHSWRFRPRSDUWHLQWHJUDOGHVXSHUVSHFWLYDDQDOtWLFD(LQFOXVRHQRUJDQLVPRVWDOHVFRPRHO%DQFR0XQGLDO\HO)0,RUJDQL]DFLRQHVPiVMHUDUTXL]DGDV\HQODVTXHODSUHSRQGHUDQFLDGHOHQIRTXH QHRFOiVLFR HV PiV HYLGHQWH FRPLHQ]DQ DSUHFLDUVH FDPELRV HQ IDYRU GH VXDFHSWDFLyQ
(OQXHYRPDUFRFRQFHSWXDOQRVHUHVWULQJLyDGHPiVDOHVWXGLRGHORVVLVWHPDVGHLQQRYDFLyQ QDFLRQDOHV VLQR TXH FRPR YHUHPRV PiV DGHODQWH DO SRFR WLHPSR GH VX
DSDULFLyQXQDVHULHGHDQDOLVWDVFRPHQ]DURQDDSOLFDUORDOiPELWRUHJLRQDO\DOiPELWRVHFWRULDO $XQTXH FRPR WDPELpQ FRPSUREDUHPRV D OR ODUJR GH HVWH WUDEDMR KD\GLIHUHQWHVYHUVLRQHVRYDULHGDGHVHQWUHORVDQDOLVWDVGHORVVLVWHPDVGHLQQRYDFLyQKD\XQDVHULHGHSXQWRVFRPXQHVTXHSHUPLWHQKDEODUGHXQPDUFRFRQFHSWXDOGHVLVWHPDVGHLQQRYDFLyQYpDVH(GTXLVWD
x /DLQQRYDFLyQVHVLW~DHQHOFHQWURGHODQiOLVLV\OLJDGDDODPLVPDORVSURFHVRVGHDSUHQGL]DMHHVSHFLDOPHQWHHQODYHUVLyQ$DOERUJ
x 8QHQIRTXHKROtVWLFRHVWRHVTXHWUDWDGHHQJOREDUWRGRVORVGHWHUPLQDQWHVGHODLQQRYDFLyQTXHVRQLPSRUWDQWHVHLQWHUGLVFLSOLQDU\DTXHVH WRPDQHQFXHQWDIDFWRUHV QR VyOR HFRQyPLFRV VLQR WDPELpQ LQVWLWXFLRQDOHV RUJDQL]DFLRQDOHVVRFLDOHV\SROtWLFRV
x 8QDSHUVSHFWLYDKLVWyULFDTXHVHMXVWLILFDSRUHOKHFKRGHTXHODVLQQRYDFLRQHVVH GHVDUUROODQ D OR ODUJR GHO WLHPSR HV QHFHVDULR XQ FLHUWR WLHPSR GHVGH ODLQYHQFLyQ WpFQLFD D VX WUDQVIRUPDFLyQ HQ XQD LQQRYDFLyQ HFRQyPLFDPHQWHLPSRUWDQWH \ D VX DPSOLD GLIXVLyQ \ ODV LQQRYDFLRQHV RUJDQL]DFLRQHV HLQVWLWXFLRQHVWHFQRORJtDVUHJLRQHVHLQFOXVRSDtVHVVRQGHSHQGLHQWHVGHOFDPLQR³SDWKGHSHQGHQW´
x 5HFRQRFLPLHQWRGH ODVGLIHUHQFLDVH[LVWHQWHVGHXQRVVLVWHPDVGHLQQRYDFLyQDRWURV\GHODLQH[LVWHQFLDGHXQVLVWHPDySWLPR
x (QIDVLVHQODLQWHUGHSHQGHQFLDLQKHUHQWHHQODLGHDGHVLVWHPD\XQDYLVLyQQROLQHDOGHOSURFHVRGHLQQRYDFLyQ
x 3DSHOFHQWUDORWRUJDGRDODVLQVWLWXFLRQHV\RUJDQL]DFLRQHV
&RQYHQGUtDDxDGLUSDUDILQDOL]DUTXHWRGDHVWDVHULHGHWUDEDMRVTXHKDFtDQVX\DOD WHUPLQRORJtD GH VLVWHPDV GH LQQRYDFLyQ FRLQFLGLHURQ FRQ RWUD VHULH DQDOLVWDV RFRUULHQWHVTXHDXQTXHXVDQGRXQDWHUPLQRORJtD\GHVGHXQRVRUtJHQHVGLVWLQWRVGHORVGH OD HFRQRPtDGH OD LQQRYDFLyQKDEtDQ OOHJDGRD WRPDUFRPRREMHWRGHDQiOLVLVXQDUHDOLGDGTXHHQJUDQPHGLGDVHVRODSDEDFRQODDQWHULRU(QWUHWDOHVFRUULHQWHVFDEUtDQGHVWDFDUODVVLJXLHQWHV
x (Q SULPHU OXJDU ORV DQiOLVLV GH 3RUWHU  TXH HQ VX FRQRFLGR OLEUR 7KH&RPSHWLWLYH$GYDQWDJHRI1DWLRQV VHxDODHQUHSHWLGDVRFDVLRQHVTXH³ODYHQWDMDGH XQD QDFLyQ HQ XQD LQGXVWULD VH H[SOLFD HVHQFLDOPHQWH SRU HO HVWtPXOR TXHHMHUFHODQDFLyQEDVH³KRPHQDWLRQ´HQODPHMRUDFRPSHWLWLYD\ODLQQRYDFLyQ´SiJ\TXHODWHRUtDSRUpOSURSXHVWD³GHEHH[SOLFDUHOSDSHOGHODQDFLyQHQHOSURFHVRGHLQQRYDFLyQ´SiJVLELHQFLHUWDPHQWHHODQiOLVLVGH3RUWHUGHOSURFHVR GH LQQRYDFLyQ QR DOFDQ]D OD SURIXQGLGDG R FRPSOHMLGDG TXH VH SXHGHHQFRQWUDUHQORVDXWRUHVGHODOtQHDGHORV61, /DDWHQFLyQSUHVWDGDSRU3RUWHU
 0iV D~Q VXV DILUPDFLRQHV YpDVH SRU HMHPSOR SiJ  GH TXH DFRQWHFLPLHQWRV WDOHV FRPR ODVLQYHQFLRQHV R ORV DYDQFHV HQ WHFQRORJtDV EiVLFDV FDEUtD LQFOXLUORV HQ XQ IDFWRU VXHUWH ³FKDQFH´DGLFLRQDODVXVFXDWURIDPRVRVGHWHUPLQDQWHVGHODYHQWDMDQDFLRQDOFRQVWLWX\HQWHVGHOIDPRVRGLDPDQWHLQGXFHQDSHQVDUDDOJXQRVDXWRUHV SRUHMHPSORD 0DUFHDXTXH3RUWHUQRLQWURGXFHODYDULDEOH
DODLQQRYDFLyQVHKDYLVWRDFUHFHQWDGDHQDOJXQRVGHVXVHVWXGLRVPiVUHFLHQWHVYLG6WHUQ3RUWHU\)XUPDQHQORVTXHFRPRHOWtWXORGHVXSXEOLFDFLyQFODUDPHQWHSRQHGHPDQLILHVWRVHWRPDQFRPRREMHWRHVSHFtILFRGHDQiOLVLV³/RVGHWHUPLQDQWHV GH OD FDSDFLGDG LQQRYDGRUD QDFLRQDO´ D VHPHMDQ]D GH OR TXHSHUVLJXHQORVDQDOLVWDVGHORVVLVWHPDVGHLQQRYDFLyQ
x /D FRUULHQWH TXH SRGUtD GHQRPLQDUVH ³YDULHGDGHV GHO FDSLWDOLVPR´ FRPSXHVWDSRU DXWRUHV WDOHV FRPR :LWKOH\  TXH VH FHQWUDQ HQ HO DQiOLVLV GH ODVGLIHUHQWHV HVWUXFWXUDV LQVWLWXFLRQDOHV TXH VH HQFXHQWUDQ HQ ODV HFRQRPtDVGHVDUUROODGDV\HQFyPRWDOHVGLIHUHQFLDVGDQOXJDUDGLIHUHQFLDVHQODFDSDFLGDGSDUDFRPSHWLUHQGHWHUPLQDGRVWLSRVGHSURGXFFLyQRVHFWRUHVGHDFWLYLGDG
x /RVDQiOLVLV OOHYDGRVDFDERSRU ODFRUULHQWHGHQRPLQDGD³6LVWHPDVVRFLDOHVGHLQQRYDFLyQ\SURGXFFLyQ´FRQVWLWXLGDIXQGDPHQWDOPHQWHSRUDQDOLVWDVIUDQFHVHVWDOHVFRPR$PDEOH3HWLW%R\HUTXHVHFDUDFWHUL]DQSRUGDUXQPD\RUpQIDVLVD ORV DVSHFWRV VRFLDOHV \ GH UHFXUVRV KXPDQRV \ SRUTXH DXQTXH DWULEX\HQ XQHVSHFtILFR SDSHO D OD LQQRYDFLyQ QR UHGXFHQ VX DQiOLVLV D ODV LQVWLWXFLRQHV \RUJDQL]DFLRQHV LQYROXFUDGDV GLUHFWDPHQWH FRQ ODV DFWLYLGDGHV FLHQWtILFDV \WHFQROyJLFDVWDOFRPRKDFHODYHUVLyQUHVWULFWLYDGHORV61,RQRFRQVLGHUDQHOIHQyPHQR FLHQWtILFR \ WHFQROyJLFR FRPR HO Q~FOHR GH VX PDUFR WHyULFR \ QRSODQWHDQ VX DQiOLVLV LQVWLWXFLRQDO FRPR XQ PRYLPLHQWR SURJUHVLYR GHVGH HOQ~FOHR GH LQVWLWXFLRQHV \ RUJDQL]DFLRQHV LQYROXFUDGDV GLUHFWDPHQWH FRQ ODFLHQFLD \ OD WHFQRORJtD KDFLD RWUDV LQVWLWXFLRQHV X RUJDQL]DFLRQHV VLWXDGDVPiVDIXHUD WDO FRPR HVWD FRUULHQWH FRQVLGHUD TXH UHDOL]D OD YHUVLyQ DPSOLD GH ORV61,YLG$PDEOH\3HWLW
¢4Xp UD]RQHV H[SOLFDQ HVD UiSLGD H[SDQVLyQ HQWUH DQDOLVWDV \ DUWtILFHV GHSROtWLFDV GHO FRQFHSWR 61," 6LJXLHQGR D )UHHPDQ  /XQGYDOO HW DO  \0\WHOND\6PLWKGHVWDFDUtDPRVORVVLJXLHQWHVIDFWRUHV
x (QSULPHUOXJDUWDOFRPRVHH[SRQHHQ%XHVDHWDO\)UHHPDQODV OLPLWDFLRQHV TXH SUHVHQWDED OD FRUULHQWH QHRFOiVLFD SDUD XQD DGHFXDGDFRPSUHQVLyQ H LQWURGXFFLyQ HQ VXVPRGHORV GH OD YDULDEOH WHFQROyJLFD KDEtDQOOHYDGR DO GHVDUUROOR GH XQD OtQHD DOWHUQDWLYD GH DQiOLVLV D OD TXH VXHOHGHQRPLQDUVHWHRUtDHYROXWLYD/RVDQiOLVLVWHyULFRV\HPStULFRVOOHYDGRVDFDERSRU ORV DXWRUHV OLJDGRV D HVWD QXHYD FRUULHQWH D OR ODUJRGH ORV DxRV VHWHQWD \RFKHQWD KDEtDQ LGR SRQLHQGR GH PDQLILHVWR OR LQDSURSLDGR TXH UHVXOWDED ODFRQFHSFLyQQHRFOiVLFDGHOFRQRFLPLHQWRHQODTXHVHYHtDpVWHFRPRJHQpULFRFRGLILFDEOH DFFHVLEOH VLQ FRVWH H LQGHSHQGLHQWH GHO FRQWH[WR \ GHO ³PRGHOROLQHDO´ GH LQQRYDFLyQ TXH D HOOD VROtD LU DVRFLDGR PRGHOR OLQHDO HQ HO TXH
WHFQROyJLFD DGHFXDGDPHQWH HQ VX DQiOLVLV 6LQ HPEDUJR HQ RWURV OXJDUHV GH VX WUDEDMR 3RUWHU SRQHGHPDQLILHVWR TXH HVR QR VXSRQH FRQVLGHUDU DO PRGR GH OD FRUULHQWH QHRFOiVLFD OD WHFQRORJtD FRPR XQDYDULDEOH H[yJHQD FRQFHSFLyQ TXH FUtWLFD GHPRGR H[SOtFLWR YLG SiJ \ DVt3RUWHU VHxDODTXH³ORVGHWHUPLQDQWHVGHVHPSHxDQXQSDSHOFODYHHQVHxDODUGyQGHHVPiVSUREDEOHTXHRFXUUDQODLQYHQFLyQ\ODDFWLYLGDG HPSUHQGHGRUD HQ XQD LQGXVWULD GHWHUPLQDGD´ \ TXH ³OR TXH SDUHFH VXHUWH HV HQ UHDOLGDG HOUHVXOWDGRGH ODVGLIHUHQFLDVHQ ORVHQWRUQRVQDFLRQDOHV´SiJ(ODQiOLVLVGH ORVFXDWUR IDFWRUHVGHFRPSHWLWLYLGDG QDFLRQDO FRQVWLWX\HQWHV GHO GLDPDQWH SHUPLWH DYHQWXUDU VHJ~Q 3RUWHU HQ TXp QDFLyQ RQDFLRQHVHVPiVSUREDEOHTXHVHORFDOLFHODLQQRYDFLyQ
SUiFWLFDPHQWH ODDFWLYLGDG LQQRYDGRUDGH ODTXHSDUWtD WRGRHUD OD ,'\HQHOTXHQRH[LVWtDQLQWHUDFFLRQHV
x (OGHVDMXVWH \ DOHMDPLHQWRFUHFLHQWHHQWUH OD LQWHUSUHWDFLyQ\ UHFRPHQGDFLRQHVTXH VH GHULYDEDQ GH ORV DQiOLVLV TXH UHDOL]DED OD FRUULHQWH QHRFOiVLFDSUHGRPLQDQWH HQ HOPXQGR DFDGpPLFR \ OD UHDOLGDG \ UHWRV TXH SHUFLEtDQ ORVJREHUQDQWHV \ ODV LQVWLWXFLRQHV SROtWLFDV HQ SDUWLFXODU SDUD H[SOLFDU HOHVWDQFDPLHQWR GH OD SURGXFWLYLGDG \ ORV SUREOHPDV GH FRPSHWLWLYLGDGDWUDYHVDGRVSRUODHFRQRPtDPXQGLDOGHVGHFRPLHQ]RVGHORVDxRVVHWHQWD
8QFODUR UHIOHMRGHGLFKD LQVDWLVIDFFLyQ\GHOSURJUHVLYRFDPELRTXHHQGLFKDVRUJDQL]DFLRQHV VH YD GDQGR KDFLD OD DFHSWDFLyQ GH ORV QXHYRV HQIRTXHV \SODQWHDPLHQWRVGHODYDULDEOHWHFQROyJLFD\KDVWDSDUDODLQFOXVLyQGHGHVWDFDGRVDQDOLVWDVGH OD FRUULHQWH HYROXFLRQLVWD HQ VXV HTXLSRV DVHVRUHV\GHDQiOLVLV ORWHQHPRV HQ OD 2&'( \ HQ SDUWLFXODU HQ VX 'LUHFFLyQ SDUD OD &LHQFLD7HFQRORJtDH,QGXVWULD'67,\DHQHQVXHVWXGLR 7HFKQLFDO&KDQJHDQG(FRQRPLF 3ROLF\ OD 2&'( GHVDItD OD LQWHUSUHWDFLyQ PDFURHFRQyPLFDSUHGRPLQDQWH VREUH OD FULVLV GH ORV DxRV  \ HQIDWL]D HO SDSHOGH ORV IDFWRUHVWHFQROyJLFRV D ILQDOHV GH ORV RFKHQWD OD 2&'( SRQH HQPDUFKD HO 3URJUDPD7HFQRORJtD(FRQRPtD 7(3 IUXWRV GHO FXDO VRQ HQWUH RWURV OD HODERUDFLyQ \SXEOLFDFLyQ HQ  GHO OODPDGR0DQXDO GH2VOR VREUH OD LQQRYDFLyQ 2(&'D  HGLF \ HO GRFXPHQWR 7HFKQRORJ\ DQG WKH (FRQRP\ 7KH .H\5HODWLRQVKLSV 2(&'  EDVDGRV H[SOtFLWDPHQWH HQ HO PRGHOR .OLQH5RVHQEHUJ \ HQ OD WHRUtD HYROXWLYD \PiV UHFLHQWHPHQWH HVD DSUR[LPDFLyQ KDFXOPLQDGR FRQ OD OtQHD GH LQYHVWLJDFLyQ DELHUWD SRU OD 2&'( VREUH 61, TXHFRPSUHQGHWDQWRDJUXSRVGHWUDEDMRVTXHDYDQ]DQDQiOLVLVJHQHUDOHVUHODWLYRVDWRGRVORVSDtVHVFRPRDJUXSRVFHQWUDGRVHQDQiOLVLVHQSURIXQGLGDGGHDVSHFWRVHVSHFtILFRV GH ORV PLVPRV HPSUHVDV LQQRYDGRUDV UHGHV GH HPSUHVDVLQQRYDGRUDVFOXVWHUVPRYLOLGDGGHUHFXUVRVKXPDQRVPDSDVRUJDQL]DFLRQDOHV\HFRQRPtDVTXHDWUDSDQR³FDWFKLQJXSHFRQRPLHV´9LG2(&'E\
8QD GH ODV iUHDV HQ TXH PiV HYLGHQWH UHVXOWD OD LQFDSDFLGDG GHO SDUDGLJPDQHRFOiVLFR SDUD KDFHU IUHQWH D ORV UHWRV TXH OH SODQWHD OD UHDOLGDG HFRQyPLFD HV HOGHVDUUROORHFRQyPLFR$VtDXQTXHHOFRQFHSWRGH61,IXHGHVDUUROODGRLQLFLDOPHQWHHQORV SDtVHV ULFRV KR\ GtD HO LQWHUpVSRU HO HQIRTXHGH ORV61,HVWi H[SHULPHQWDQGRXQFUHFLPLHQWR HVSHFWDFXODU HQ /DWLQRDPpULFD \ $VLD &RPR /XQGYDOO HW DO DFHUWDGDPHQWH VHxDODQ UHVXOWD FXULRVR REVHUYDU TXH DOJXQRV GH ORV PiV LPSRUWDQWHVHOHPHQWRV TXH LQFRUSRUD HO HQIRTXH GH ORV 61, FDEtD HQFRQWUDUORV DVLPLVPR HQ ODOLWHUDWXUDHFRQyPLFDWUDGLFLRQDOGHORVSDtVHVHQYtDVGHGHVDUUROORWDOHVFRPRODLGHDGHODV UHWURDOLPHQWDFLRQHV VLVWpPLFDV GH +LUVFKPDQ OD GH ORV VLVWHPDV GH SURGXFFLyQQDFLRQDOHVGH ODHVFXHODHVWUXFWXUDOLVWD IUDQFHVD OD LPSRUWDQFLDRWRUJDGDSRU0\UGDODODV LQVWLWXFLRQHV $SOLFDU HO FRQFHSWR GH ORV 61, D ORV SDtVHV HQ YtDV GH GHVDUUROORFDEUtD FRQVLGHUDUOR SXHV FRPR XQD UHH[SRUWDFLyQ 7DO HQIRTXH QR HVWi VLHQGR VyOR
 6HJ~Q)UHHPDQKXERH[SHULHQFLDVFRPRODGHOH[WUDRUGLQDULRp[LWRGH-DSyQ\&RUHDGHO6XUHOFRODSVR GH ODV HFRQRPtDV GH(XURSD GHO(VWH R HO DFXVDGR FRQWUDVWH HQWUH ORV FRPSRUWDPLHQWRV GH ORVSDtVHVDVLiWLFRV\ ODWLQRDPHULFDQRVTXHDWUDMHURQHO LQWHUpVGH ORV LQYHVWLJDGRUHV\DUWtILFHVGHSROtWLFDVKDFLDHOSDSHOTXHODVLQVWLWXFLRQHVQDFLRQDOHVMXJDEDQHQHOGLIHUHQWHGLQDPLVPRLQQRYDGRUPRVWUDGRSRUXQRV\RWURVSDtVHV
DSOLFDGD GH PRGR FUHFLHQWH SRU ORV DQDOLVWDV GH WDOHV SDtVHV VLQR TXH KD VLGRLQFRUSRUDGRDVXVOtQHDVGHLQYHVWLJDFLyQSRULQVWLWXFLRQHVWDOHVFRPROD81&7$'HQVXV UHYLHZ GH ODV SROtWLFDV GH FLHQFLD WHFQRORJtD H LQQRYDFLyQ GH GLFKRV SDtVHV R OD&(3$/EDMRHO LPSXOVRGH.DW]'HWRGRVPRGRVFRPRYHUHPRVPiVDGHODQWHXQDGHODViUHDVHQTXHGHVGHHOHQIRTXHGHORV61,VHGHEHUiWUDEDMDUPiVHQHOIXWXURHVSUHFLVDPHQWH HQ OD DGHFXDFLyQ GH VX DQiOLVLV D ODV FDUDFWHUtVWLFDV \ UHTXHULPLHQWRVSURSLRV GH ORV SDtVHV HQ YtDV GH GHVDUUROOR TXH SUHVHQWDQ SHFXOLDULGDGHV SURSLDV FRQUHVSHFWRDOGHORVSDtVHVGHVDUUROODGRV
'LJDPRVSDUDILQDOL]DUHVWHDSDUWDGRLQWURGXFWRULRTXHWDOFRPRVHxDOD(GTXLVWD\ORVDQiOLVLVH[LVWHQWHVVREUHORV61,FRQVWLWX\HQXQPDUFRFRQFHSWXDO³FRQFHSWXDOIUDPHZRUN´R³DSSURDFK´PiVTXHXQDWHRUtDFRPRWDO3DUDDOFDQ]DUHOUDQJR GH WHRUtD UHVWDQ SRU VXSHUDU XQD VHULH GH DPELJHGDGHV H LQFRQVLVWHQFLDVFRQFHSWXDOHV SRU SUHFLVDU ORV OtPLWHV FRQVWLWX\HQWHV GHO VLVWHPD SRU GHVFULELU GHPDQHUDULJXURVDODVUHODFLRQHVH[LVWHQWHVHQWUHYDULDEOHVOLPLWDFLRQHVWRGDVHOODVTXHWUDWDUHPRVGHLUSRQLHQGRGHPDQLILHVWRHQORVSRVWHULRUHVDSDUWDGRVGHHVWHWUDEDMR(ODQiOLVLV VLVWpPLFR GHO GHVDUUROOR WHFQROyJLFR \ GH OD LQQRYDFLyQ SUHVHQWDUtD XQDIXQGDPHQWDFLyQ FRQFHSWXDO HFOpFWLFD GHULYDGD GH YDULDV WHRUtDV R FRUULHQWHV GHOSHQVDPLHQWR HFRQyPLFR 6HJ~Q OD 2(&'  WDOHV FRUULHQWHV VRQ OD HFRQRPtDHYROXFLRQLVWDHLQGXVWULDOODQXHYDWHRUtDGHOFUHFLPLHQWR\ODHFRQRPtDLQVWLWXFLRQDO
 '(),1,&,Ï1 &20321(17(6 < )81&,21(6 '( /266,67(0$61$&,21$/(6'(,1129$&,Ï1
3DUDGHOLPLWDUHOFRQFHSWRGH61,SDUWDPRVGHODVGHILQLFLRQHVTXHQRVRIUHFHQ(GTXLVW D SiJ  \ OD 2(&'  SiJ  TXH UHVXOWDQ EDVWDQWHFRLQFLGHQWHV\FX\RDQiOLVLVGHWDOODGRQRVSHUPLWLUiDSUHFLDUODVGLIHUHQFLDVH[LVWHQWHVHQWUH XQDV YHUVLRQHV \ RWUDV GH ORV 61, DVt FRPR DOJXQDV GH ODV OtQHDV GH DYDQFH \FRQFUHFLyQTXHHVWiQWHQLHQGROXJDURGHEHUiQGHVDUUROODUVHSDUDHOSHUIHFFLRQDPLHQWRGHO PDUFR FRQFHSWXDO GH ORV 61, ,QLFLDOPHQWH SRGUtDPRV GHILQLU ORV 61, FRPRDTXHOORV VLVWHPDV FRQVWLWXLGRV SRU ODV RUJDQL]DFLRQHV H LQVWLWXFLRQHV GH XQ SDtV TXHLQIOX\HQHQHOGHVDUUROORGLIXVLyQ\XVRGHODVLQQRYDFLRQHV
,QVWLWXFLRQHV\RUJDQL]DFLRQHV
8QD SULPHUD GLIHUHQFLD HQWUH ORV DQDOLVWDV GH HVWH HQIRTXH FRQFHUQLHQWH D ORVFRPSRQHQWHVTXHDSDUHFHQHQODGHILQLFLyQGHO61,HVWiHQHOVLJQLILFDGRTXHDVLJQDQDO WpUPLQR LQVWLWXFLyQ 7DO FRPR (GTXLVW \ -RKQVRQ  SRQHQ GH PDQLILHVWR HOWpUPLQR LQVWLWXFLyQ HV XWLOL]DGR WDQWR HQ HO VHQWLGR GH QRUPDV UHJODV \ OH\HV TXHPRGHODQ ORV FRPSRUWDPLHQWRV SRU HMHPSOR/XQGYDOO D FRPR HQ HO VHQWLGRGHHVWUXFWXUDVIRUPDOHVWDOHVFRPRHPSUHVDVXQLYHUVLGDGHVODERUDWRULRVJXEHUQDPHQWDOHVHWFTXHSHUVLJXHQXQREMHWLYRH[SOtFLWRSRUHMHPSOR1HOVRQ\5RVHQEHUJ
 (GTXLVWD\SUHFLVDTXHHOHQIRTXHGHORVVLVWHPDVGHLQQRYDFLyQKXQGHVXVUDtFHV\KDVLGRLQIOXLGREiVLFDPHQWHSRUOD WHRUtDHYROXWLYD\ODVWHRUtDVGHODSUHQGL]DMHLQWHUDFWLYR$VLPLVPRHOFLWDGRDXWRU GLVWLQJXH HO HQIRTXH GH ORV VLVWHPDV GH LQQRYDFLyQ \ HO GH OD QXHYD WHRUtD GHO FUHFLPLHQWRVHxDODQGRTXHHOSULPHURWUDWDIXQGDPHQWDOPHQWHGHORVGHWHUPLQDQWHVGHODVLQQRYDFLRQHVPLHQWUDVTXHHOVHJXQGRVHRFXSDGHORVHIHFWRVGHODV LQQRYDFLRQHV\GHOFRQRFLPLHQWR\VHxDODTXHHQWDOVHQWLGRXQR \ RWUR VRQ VXSOHPHQWDULRV 8QDV DFFHVLEOHV LQWURGXFFLRQHV HQ FDVWHOODQR D ODV QXHYDV WHRUtDV GHOFUHFLPLHQWRHFRQyPLFRSXHGHHQFRQWUDUVHHQ6DODL0DUWtQ\-RQHV
$QWH WDO LQFRQVLVWHQFLD \ DPELJHGDG TXH RVFXUHFH \ GLILFXOWD HO DQiOLVLVSUHFLVR \ OD FRQVWLWXFLyQ GHOPDUFRGH ORV61,HQXQD UHDO WHRUtD(GTXLVW \ -RKQVRQ D ORV TXH VHJXLUHPRV HQ JUDQ PHGLGD HQ OR FRQFHUQLHQWH D HVWD FXHVWLyQSURSXJQDQTXHVHGLVWLQJDFODUDPHQWHHQWUHLQVWLWXFLRQHV\RUJDQL]DFLRQHV
/DV RUJDQL]DFLRQHV VHUtDQ HVWUXFWXUDV IRUPDOHV FRQ XQ REMHWLYR H[SOtFLWR TXHKDQ VLGR FUHDGDV FRQVFLHQWHPHQWH 6HUtDQ SXHV DJHQWHV R DFWRUHV (MHPSORV GHRUJDQL]DFLRQHV UHOHYDQWHV HQ ORV VLVWHPDV GH LQQRYDFLyQ VHUtDQ ODV HPSUHVDV TXHSXHGHQ VHU SURYHHGRUHV FOLHQWHV R FRPSHWLGRUHV FRQ UHODFLyQ D RWUDV HPSUHVDV ODVXQLYHUVLGDGHV ODV VRFLHGDGHV GH FDSLWDO ULHVJR \ ODV DJHQFLDV S~EOLFDV GH SROtWLFD GHLQQRYDFLyQ
&DEUtD LQWHQWDU HVWDEOHFHU FODVLILFDFLRQHVGHGLIHUHQWHV WLSRVGHRUJDQL]DFLRQHVUHOHYDQWHV GHVGH HO SXQWR GH YLVWD GH ORV 61, 8QD SULPHUD GLVWLQFLyQ TXH SDUHFHUHOHYDQWHHVODTXHGLVWLQJXHHQWUH RUJDQL]DFLRQHVSULYDGDVHQWUHODVTXHVHLQFOXLUtDQSRUVXSXHVWRODVHPSUHVDVSHURWDPELpQODVDVRFLDFLRQHVHPSUHVDULDOHV\DVRFLDFLRQHVSURIHVLRQDOHV \ FLHQWtILFDV \ RUJDQL]DFLRQHV S~EOLFDV RUJDQLVPRV TXH IRUPXODQ \DSOLFDQODSROtWLFDWHFQROyJLFD DJHQFLDVUHJXODGRUDVRUJDQL]DFLRQHVSDUDODHQVHxDQ]DVXSHULRU\ODLQYHVWLJDFLyQHQWLGDGHVGHVRSRUWHWHFQROyJLFR±WDOHVFRPRSURJUDPDVGHIRUPDFLyQ RUJDQL]DFLRQHV LQGXVWULDOHV GH LQYHVWLJDFLyQ HVSHFtILFD \ VHUYLFLRV GHH[WHQVLyQ RUJDQL]DFLRQHV HVWDEOHFHGRUDV GH HVWiQGDUHV \ RILFLQDV GH SDWHQWHV 2WUDGLVWLQFLyQ HQWUH RUJDQL]DFLRQHV SRGUtD GHSHQGHU GHO SDSHO MXJDGRSRU ODRUJDQL]DFLyQFRQUHVSHFWRDOSURFHVRGHFRQRFLPLHQWRSDUWLFLSDFLyQHQVXSURGXFFLyQSRUHMHPSORXQLYHUVLGDGHVHQVXGLVWULEXFLyQSRUHMHPSORSDUTXHVFLHQWtILFRVRHQVXUHJXODFLyQSRUHMHPSORFRPLWpVTXHHVWDEOHFHQHVWiQGDUHV\RILFLQDVGHSDWHQWHV
/DV LQVWLWXFLRQHV SRU VX SDUWH VHUtDQ FRQMXQWRV GH KiELWRV FRPXQHV UXWLQDVSUiFWLFDV HVWDEOHFLGDV UHJODV R OH\HV TXH UHJXODQ ODV UHODFLRQHV H LQWHUDFFLRQHV HQWUHLQGLYLGXRV JUXSRV \ RUJDQL]DFLRQHV 6HUtDQ SXHV ODV UHJODV GHO MXHJR (MHPSORVLPSRUWDQWHV GH WDOHV LQVWLWXFLRQHV VHUtDQ HQ ORV VLVWHPDV GH LQQRYDFLyQ ODV OH\HV GHSDWHQWHV\ODVQRUPDVTXHULJHQODVUHODFLRQHVHQWUHODVXQLYHUVLGDGHV\ODVHPSUHVDV
$OLJXDOTXHFRQODVRUJDQL]DFLRQHVFDEUtDHVWDEOHFHUWDPELpQFODVLILFDFLRQHVRWD[RQRPLDV GH LQVWLWXFLRQHV 8QD SULPHUD FODVLILFDFLyQ SURYHQGUtD GH OD HVIHUD GH ODVRFLHGDG R GH OD HFRQRPtD D ODTXH DIHFWDQSULQFLSDOPHQWH DVt SRGUtDPRVGLVWLQJXLUSRUHMHPSORHQWUHLQVWLWXFLRQHVSROtWLFDVHLQVWLWXFLRQHVHFRQyPLFDV\GHQWURGHHVWDV~OWLPDV VHJ~Q HO WLSR GH PHUFDGRV TXH UHJXODQ HQWUH LQVWLWXFLRQHV GHO PHUFDGR GHOWUDEDMR LQVWLWXFLRQHV GHOPHUFDGR ILQDQFLHUR LQVWLWXFLRQHV GH FRPHUFLR H[WHULRU HWF8QD VHJXQGD FODVLILFDFLyQ HV OD TXH GLVWLQJXH HQWUH LQVWLWXFLRQHV ³IRUPDOHV´ OH\HVQRUPDWLYD GH SDWHQWHV UHJXODFLRQHV JXEHUQDPHQWDOHV GH OD DFWLYLGDG EDQFDULDUHJXODFLRQHV VREUH OD LQVWDODFLyQ GH HTXLSDPLHQWR HOpFWULFR HWF H LQVWLWXFLRQHV³LQIRUPDOHV´ GHUHFKR FRQVXHWXGLQDULR FRVWXPEUHV WUDGLFLRQHV FRQYHQFLRQHVSUiFWLFDVHWF8QDWHUFHUDGLVWLQFLyQSRGUtDSURYHQLUGHOQLYHOLQVWLWXFLRQDOGHPRGRTXHVHGLVWLQJXLUtDHQWUHLQVWLWXFLRQHVEiVLFDVTXHVHUtDQFRPRUHJODVFRQVWLWXFLRQDOHVRIXQGDPHQWDOHVSRUHMHPSORORVGHUHFKRVGHSURSLHGDG\ODVLQVWLWXFLRQHVGHVRSRUWHTXHGHILQHQ\HVSHFLILFDQGHWHUPLQDGRVDVSHFWRVGHODVQRUPDVEiVLFDVSRUHMHPSORUHVWULFFLRQHV DO XVR GH OD SURSLHGDG SULYDGD HQ VLWXDFLRQHV SDUWLFXODUHV )LQDOPHQWH
FDEUtDGLVWLQJXLUHQWUHLQVWLWXFLRQHVGXUDV³KDUG´TXHVHFRQVLGHUDQFRPRYLQFXODQWHV\ FX\R FXPSOLPLHQWR HV YLJLODGR H LQVWLWXFLRQHV EODQGDV ³VRIW´ TXH VH FRQVLGHUDQPiV FRPR QRUPDV SUiFWLFDV \ VXJHVWLRQHV TXH FRPR yUGHQHV TXH KDQ GH VHUREHGHFLGDV
(GTXLVW  TXH KDFH VX\D OD GLVWLQFLyQ DQWHULRU HQWUH RUJDQL]DFLRQHV HLQVWLWXFLRQHV\TXHFRQVLGHUDTXHDPEDVFRQVWLWX\HQORVSULQFLSDOHVFRPSRQHQWHVGHXQVLVWHPDGHLQQRYDFLyQDQDOL]DORVWLSRVGHUHODFLRQHVTXHSXHGHQHVWDEOHFHUVHHQWUHORVFRPSRQHQWHVGHORV61,GLVWLQJXLHQGRODVVLJXLHQWHV
x ,QWHUDFFLRQHV HQWUH GLIHUHQWHV RUJDQL]DFLRQHV R HQWUH GLIHUHQWHV SDUWHV GH XQDRUJDQL]DFLyQ 7DOHV UHODFLRQHV SXHGHQ VHU GH PHUFDGR R GH QRPHUFDGR$SXQWHPRV D HVWH UHVSHFWR TXH GHELGR D OD LPSRUWDQFLD GH ORV SURFHVRV GHDSUHQGL]DMHHQORV61,\DODVFDUDFWHUtVWLFDVTXHDTXHOORVSRVHHQODVUHODFLRQHVGHQRPHUFDGRFRQVWLWX\HQXQDSDUWHLPSRUWDQWHGHOFRQMXQWRGHUHODFLRQHV
x 5HODFLRQHV HQWUH RUJDQL]DFLRQHV H LQVWLWXFLRQHV /DV RUJDQL]DFLRQHV HVWiQIXHUWHPHQWHLQIOXLGDV\FRQIRUPDGDVSRUODVLQVWLWXFLRQHVGHPRGRTXHKDVWDVHSRGUtD GHFLU TXH HVWiQ LQFUXVWDGDV ³HPEHGHG´ HQ XQ HQWRUQR LQVWLWXFLRQDO RFRQMXQWRGHUHJODV/DQRUPDWLYDEDQFDULDSRUHMHPSORDIHFWDQRWDEOHPHQWHDODHVWUXFWXUD \ DFWLYLGDG GH GLFKDV RUJDQL]DFLRQHV 3HUR LJXDOPHQWH ODVLQVWLWXFLRQHV HVWiQ LQFUXVWDGDV HQ RUJDQL]DFLRQHV GH PRGR TXH DOJXQDVLQVWLWXFLRQHVSRUHMHPSORODWHQHGXUtDFRQWDEOHVyORVRQUHOHYDQWHV\RSHUDQHQGHWHUPLQDGDVRUJDQL]DFLRQHVHLQFOXVRKD\RUJDQL]DFLRQHVTXHVRQGLUHFWDPHQWHUHVSRQVDEOHV GH OD FUHDFLyQ GH LQVWLWXFLRQHV SRU HMHPSOR ODV GHGLFDGDV DOHVWDEOHFLPLHQWR GH HVWiQGDUHV WpFQLFRV 'H PRGR TXH OD UHODFLyQ HQWUHRUJDQL]DFLRQHVHLQVWLWXFLRQHVHVELGLUHFFLRQDO\GHLQIOXHQFLDUHFtSURFD
x 3RU ~OWLPR KD\ LQWHUDFFLRQHV HQWUH GLIHUHQWHV LQVWLWXFLRQHV GH PRGR TXHLQVWLWXFLRQHV GH GLIHUHQWH WLSR SXHGHQ HVWDU DFWXDQGR HQ OD PLVPD GLUHFFLyQUHIRU]DQGR PXWXDPHQWH VXV HIHFWRV R SXHGHQ HVWDU DFWXDQGR GH PRGRFRQWUDGLFWRULRGHELOLWiQGRVHPXWXDPHQWH
(VWDV GLIHUHQFLDFLRQHV HQWUH RUJDQL]DFLRQHV H LQVWLWXFLRQHV HQWUH WLSRV GHLQVWLWXFLRQHV \ HQWUH ODV UHODFLRQHV TXH HQWUH Vt HVWDEOHFHQ VRQ SHUWLQHQWHV SRUTXH ODFRQH[LyQHQWUHRUJDQL]DFLRQHVH LQVWLWXFLRQHVGLILHUH VXVWDQFLDOPHQWHGHXQRVSDtVHVDRWURV DVt FRPR OD GLVWULEXFLyQ R SHVR GH XQRV WLSRV GH LQVWLWXFLRQHV \ RUJDQLVPRV XRWURV \ ORV WLSRV GH UHODFLRQHV TXH HVWDEOHFHQ HQWUH Vt \ WRGR HOOR DIHFWDVLJQLILFDWLYDPHQWHDOPRGRGHRSHUDU\DORVUHVXOWDGRVGHORVGLIHUHQWHV61,
,QQRYDFLyQ\DSUHQGL]DMH
2WURSXQWRLPSRUWDQWHGHLQFRQVLVWHQFLDFRQFHSWXDOHQWUHODVGLVWLQWDVYHUVLRQHVGH ORV 61, HV OD TXH KDFH UHIHUHQFLD DO FRQFHSWR GH LQQRYDFLyQ TXH HPSOHDQ $Vt1HOVRQ\5RVHQEHUJXWLOL]DQXQFRQFHSWRGHLQQRYDFLyQPX\UHVWULQJLGRGDGRTXH OLPLWDQ VX DQiOLVLV D ODV LQVWLWXFLRQHV \PHFDQLVPRV TXH VRSRUWDQ OD LQQRYDFLyQ
WHFQROyJLFD LJQRUDQGR ODV RUJDQL]DWLYDV LQVWLWXFLRQDOHV \ GH RWUR WLSR )UHHPDQ HQ FDPELR WRPD HQ FRQVLGHUDFLyQ WDPELpQ ODV LQQRYDFLRQHV QR WHFQROyJLFDV/XQGYDOO D SRU VX SDUWH SRQH FRPR FHQWUR GH VX DQiOLVLV OD LQQRYDFLyQ \ HODSUHQGL]DMH LQWHUDFWLYR SiJV  \  \ GDGR TXH FRPR PiV DGHODQWH YHUHPRV HOSURFHVRGHDSUHQGL]DMHYDPiVDOOiGHOFRQFHSWRGHLQQRYDFLyQVXFRQFHSFLyQGH61,HVWDPELpQPiVDPSOLDTXHODGHORVDXWRUHVPHQFLRQDGRVSUHYLDPHQWH
(VWDVGLIHUHQFLDVGHQXHYRVRQUHOHYDQWHVGDGRTXHDOVHUHOSULQFLSDOREMHWLYRGHORV61,HOGHVFXEULPLHQWRGHORVGHWHUPLQDQWHVGHOSURFHVRGHLQQRYDFLyQ \DOYDULDUORVGHWHUPLQDQWHVGHOSURFHVRLQQRYDGRUGHXQWLSRGHLQQRYDFLyQDRWURHODQiOLVLVGHORV 61, GH XQDV YHUVLRQHV \ RWUDV HVWi GH KHFKR EXVFDQGR R HQIDWL]DQGR IDFWRUHVGLIHUHQWHV(QWDOVHQWLGRSDUDLGHQWLILFDUORVGHWHUPLQDQWHVGHOSURFHVRGHLQQRYDFLyQ\GHHVHPRGRVHUFDSDFHVGHHVSHFLILFDU ODVIURQWHUDVGHOVLVWHPDREMHWRGHDQiOLVLVUHVXOWDFRQYHQLHQWHDFODUDUTXpVHHQWLHQGHSRU LQQRYDFLyQ\HVWDEOHFHU WD[RQRPLDVGHLQQRYDFLRQHV
(GTXLVW DOTXHVHJXLUHPRVHQJUDQPHGLGDHQORUHODWLYRDGHILQLFLyQ\WLSRVGH LQQRYDFLRQHVGHILQH ODV LQQRYDFLRQHVFRPRQXHYDVFUHDFLRQHVGHVLJQLILFDGRHFRQyPLFR UHDOL]DGDV QRUPDOPHQWH SRU ODV HPSUHVDV 'LFKDV FUHDFLRQHV SXHGHQ VHUWRWDOPHQWH QXHYDV X RULJLQDOHV SHUR IUHFXHQWHPHQWH FRQVLVWHQ PiV ELHQ HQ QXHYDVFRPELQDFLRQHVGHHOHPHQWRVH[LVWHQWHV
+D\GLYHUVDVFODVLILFDFLRQHVGHLQQRYDFLRQHV8QDGHJUDQUHOHYDQFLDHVODTXHGLVWLQJXH HQWUH LQQRYDFLRQHV GH SURGXFWR TXp HV SURGXFLGR \ GH SURFHVR FyPR HVSURGXFLGR$VXYH]ODLQQRYDFLyQGHSURGXFWRSXHGHVHUGHELHQHVRGHVHUYLFLRV<ODLQQRYDFLyQGHSURFHVRSXHGHVHUWHFQROyJLFD\RUJDQL]DFLRQDO'HHVWDVFDWHJRUtDVVyORODVLQQRYDFLRQHVGHSURGXFWRVELHQHV\ODVLQQRYDFLRQHVGHSURFHVRWHFQROyJLFDVVRQGHQDWXUDOH]D PDWHULDO ODV LQQRYDFLRQHV GH SURFHVR RUJDQL]DFLRQDOHV \ ODV GH SURGXFWRVHUYLFLR VRQ LQWDQJLEOHV $GLFLRQDOPHQWH DOJXQDV LQQRYDFLRQHV GH SURGXFWR ODVUHODWLYDV D ³SURGXFWRV GH LQYHUVLyQ´ VH WUDQVIRUPDQ HQ OR TXH SRGUtD FDOLILFDUVH GH³VHJXQGDHQFDUQDFLyQ´HQLQQRYDFLRQHVGHSURFHVR$xDGDPRVSRURWUDSDUWHTXHODVLQQRYDFLRQHV GH SURGXFWR VRQ HO SULQFLSDO PHFDQLVPR GH FDPELR HQ OD HVWUXFWXUDSURGXFWLYDSHURODVLQQRYDFLRQHVGHSURFHVRVRQLPSRUWDQWHVSDUDHOFUHFLPLHQWRGHODSURGXFWLYLGDG
2WUD FODVLILFDFLyQGH LQQRYDFLRQHV UHOHYDQWH HV ODTXHKDFH UHIHUHQFLDDOJUDGRGHQRYHGDGGH OD LQQRYDFLyQ7DOGLIHUHQFLDFLyQHV LPSRUWDQWHSRUTXH ODFRPELQDFLyQGH LQSXWV GH FRQRFLPLHQWR TXH VRQ QHFHVDULDV SDUD JHQHUDUODV \ ODV FRQVHFXHQFLDVHFRQyPLFDVSDUDODHFRQRPtD\ODVHPSUHVDVTXHJHQHUDQXQDV\RWUDVVRQGLIHUHQWHV/DPD\RU SDUWH GH ORV HFRQRPLVWDV GLVWLQJXHQ VLPSOHPHQWH HQWUH LQQRYDFLRQHV
 'HVGH RWUR SXQWR GH YLVWD1HOVRQ \5RVHQEHUJ XWLOL]DQ HQ FDPELR XQ FRQFHSWR GH LQQRYDFLyQPX\OD[R SXHV WDPELpQ FRQVLGHUDQ FRPR LQQRYDFLyQ OD SXHVWD HQ PDUFKD SRU OD HPSUHVD GH SURFHVRVSURGXFWLYRVTXHVRQQXHYRVRPHMRUDGRVSDUDHOODDXQTXHQRORVHDQSDUDODQDFLyQRHOUHVWRGHOPXQGRR ODFRPHUFLDOL]DFLyQSRU ODHPSUHVDGHSURGXFWRVTXHVRQQXHYRVRPHMRUDGRVSDUDHOODDXQTXHQRORVHDQSDUDHO UHVWRGHOSDtVRGHOPXQGR6WHUQ3RUWHU\)XUPDU  HQFDPELR VyORFRQVLGHUDQ ODVLQQRYDFLRQHV ³QHZWRWKHZRUOG´ HQ VX HVWXGLR VREUH ORV GHWHUPLQDQWHV GH OD FDSDFLGDG LQQRYDGRUDQDFLRQDO

LQFUHPHQWDOHVRPHQRUHVHLQQRYDFLRQHVUDGLFDOHVRPD\RUHV $XWRUHVFRPR)UHHPDQ\3pUH]   KDQ SURSXHVWR GLIHUHQFLDU HQWUH LQQRYDFLRQHV LQFUHPHQWDOHVUDGLFDOHVFDPELRVGHOVLVWHPDWHFQROyJLFR\FDPELRVGHOSDUDGLJPDWHFQRHFRQyPLFR
x /DV LQQRYDFLRQHV LQFUHPHQWDOHV TXH WLHQHQ OXJDU FRQWLQXDPHQWH HQ WRGRV ORVVHFWRUHV \ SDtVHV DXQTXH FRQ GLIHUHQWHV ULWPRV DFRQWHFHQ QR WDQWR FRPRFRQVHFXHQFLDGHDFWLYLGDGHVSUHGHWHUPLQDGDVGHLQYHVWLJDFLyQ\GHVDUUROORVLQRFRPR HO UHVXOWDGR GH LQYHQFLRQHV \ PHMRUDV VXJHULGDV SRU LQJHQLHURV \ RWURSHUVRQDO LQYROXFUDGR HQ HO SURFHVR GH SURGXFFLyQ R FRPR UHVXOWDGR GHLQLFLDWLYDV \ SURSXHVWDV GH ORV XVXDULRV ³OHDUQLQJ E\ GRLQJ´ \ ³OHDUQLQJ E\XVLQJ´ 6X HIHFWR FRPELQDGR HV VXPDPHQWH LPSRUWDQWH SDUD H[SOLFDU ORVLQFUHPHQWRVVRVWHQLGRVGHSURGXFWLYLGDG\VHUHIOHMDQHQODVWDEODVLQSXWRXWSXWSRUFDPELRVD OR ODUJRGHO WLHPSRHQ ORV FRHILFLHQWHVGHOFRQMXQWRGHELHQHV\VHUYLFLRVH[LVWHQWH
x /DV LQQRYDFLRQHV UDGLFDOHV VRQ DFRQWHFLPLHQWRV GLVFRQWLQXRV \ HQ HO SHUtRGRDFWXDOVRQQRUPDOPHQWHHOUHVXOWDGRGHDFWLYLGDGHVGHOLEHUDGDVGHLQYHVWLJDFLyQ\GHVDUUROORHQHPSUHVDVXQLYHUVLGDGHV\ODERUDWRULRVJXEHUQDPHQWDOHVSRUTXHHO FRQRFLPLHQWR UHTXHULGR SDUD OOHYDUODV D FDER QRUPDOPHQWH WUDQVFLHQGH HOSURYHQLHQWH GH OD H[SHULHQFLD GH ODV SHUVRQDV /DV LQQRYDFLRQHV UDGLFDOHV VHGLVWULEX\HQGHVLJXDOPHQWHHQWUHVHFWRUHV\D OR ODUJRGHO WLHPSR\DFW~DQFRPRSRWHQFLDOHVWUDPSROLQHVSDUDHOFUHFLPLHQWRGHQXHYRVPHUFDGRVRSDUDROHDGDVGH QXHYD LQYHUVLyQ DVRFLDGDV D ERRPV 'H KHFKR DXWRUHV FRPR 0HQVFK R8WWHUEDFN GHILQHQ ODV LQQRYDFLRQHV UDGLFDOHV FRPR DTXHOODV TXH UHTXLHUHQ XQDQXHYDIDFWRUtDRXQQXHYRPHUFDGRSDUDVXH[SORWDFLyQ)UHHPDQ\3pUH]WUDGXFHQ HVR GLFLHQGR TXH ODV LQQRYDFLRQHV UDGLFDOHV UHTXHULUtDQ DxDGLU XQDQXHYD FROXPQD \ XQD QXHYD ILOD D OD WDEOD LQSXWRXSXW 'H FXDOTXLHUPDQHUDDXQTXH HVWH WLSRGH LQQRYDFLRQHVGD OXJDUD XQFDPELRHVWUXFWXUDO VX LPSDFWRHFRQyPLFRDJUHJDGRHVUHODWLYDPHQWHSHTXHxR\ORFDOL]DGR
x /RV FDPELRV GHO VLVWHPD WHFQROyJLFR VRQ FDPELRV HQ OD WHFQRORJtD GH JUDQDOFDQFHTXHDIHFWDQDYDULDVUDPDVGHODHFRQRPtD\GDQOXJDUDODDSDULFLyQGHQXHYRV VHFWRUHV 6H EDVDQ HQ XQD FRPELQDFLyQ GH LQQRYDFLRQHV UDGLFDOHV HLQFUHPHQWDOHVMXQWRFRQLQQRYDFLRQHVRUJDQL]DFLRQDOHV\GHJHVWLyQTXHDIHFWDQDEDVWDQWHVILUPDV
x /RV FDPELRV HQ HO SDUDGLJPD WHFQRHFRQyPLFR WDPELpQ GHQRPLQDGRVUHYROXFLRQHV WHFQROyJLFDV VRQ FDPELRV HQ ORV VLVWHPDV WHFQROyJLFRV GH JUDQ
 &RPR LQGLFD /XQGYDOO D FXDQGR VH GLVWLQJXH HQWUH LQQRYDFLRQHV LQFUHPHQWDOHV \ UDGLFDOHVSRGHPRV HVWDU UHILULpQGRQRV D XQD GLPHQVLyQ WpFQLFD R HFRQyPLFD $OJXQDV LQQRYDFLRQHV DXQTXHLQFUHPHQWDOHV HQ WpUPLQRV WpFQLFRV SXHGHQ WHQHU XQ LPSDFWR FUXFLDO HQ OD HFRQRPtD \ D OD LQYHUVDLQQRYDFLRQHVPX\UDGLFDOHVHQWpUPLQRVWpFQLFRVTXHDSXQWDQDXQQXHYRSDUDGLJPDWHFQROyJLFRSXHGHQWHQHUXQ LPSDFWR OLPLWDGRHQ ODHFRQRPtD3RUVXSXHVWR OD LQQRYDFLyQSXHGHVHU WDPELpQGHODPLVPDQDWXUDOH]DHQODVGRVGLPHQVLRQHVWpFQLFD\HFRQyPLFD (GTXLVW  LQWHJUD ODV LQQRYDFLRQHV UDGLFDOHV \ ORV FDPELRV GHO VLVWHPD WHFQROyJLFR \ GHMD~QLFDPHQWH WUHV FDWHJRUtDV GHVGH OD SHUVSHFWLYD GH OD QRYHGDG GH OD LQQRYDFLyQ FDPELRV FRQWLQXRVSHTXHxRV H LQFUHPHQWDOHV LQQRYDFLRQHV UDGLFDOHV GLVFRQWLQXDV \ PRGLILFDFLRQHV JUDQGHV HQ DOJXQDVWHFQRORJtDVGHREMHWLYRJHQHUDO\XVRH[WHQGLGR³SHUYDVLYH´DODVTXHWDPELpQVHOHVOODPD³SDUDGLJPDVWHFQRHFRQyPLFRV´

DOFDQFHTXHLQIOX\HQSRGHURVDPHQWHHQHOFRQMXQWRGHODHFRQRPtD(OORLPSOLFDTXH WHQJDQ OXJDUPXFKRVF~PXORVGHLQQRYDFLRQHVUDGLFDOHVH LQFUHPHQWDOHV\HYHQWXDOPHQWH QXHYRV VLVWHPDV WHFQROyJLFRV /RV FDPELRV GH XQ SDUDGLJPDWHFQRHFRQyPLFRYDQPiVDOOiGHODVWUD\HFWRULDVLQJHQLHULOHVSDUDXQHVSHFtILFRSURGXFWR R SURFHVR \ DIHFWDQ D OD HVWUXFWXUD GH FRVWHV \ D ODV FRQGLFLRQHV GHSURGXFFLyQ\GLVWULEXFLyQGHWRGRHOVLVWHPD(VWRHVXQFDPELRGHOSDUDGLJPDWHFQRHFRQyPLFR LPSOLFD XQD FRPELQDFLyQ GH LQQRYDFLRQHV LQWHUUHODFLRQDGDVWHFQROyJLFDV GH SURGXFWR \ SURFHVR RUJDQL]DFLRQDOHV \ GH JHVWLyQ TXH WUDHQFRQVLJRXQVDOWRFXiQWLFRHQODSURGXFWLYLGDGSRWHQFLDOGHWRGDRODPD\RUSDUWHGH OD HFRQRPtD \ DEUHQ XQD DPSOLD JDPD GH RSRUWXQLGDGHV GH LQYHUVLyQ \ GHEHQHILFLR
$OJXQDVYHUVLRQHVGHORV61,KDQFHQWUDGRPiVVXDWHQFLyQHQORVGHWHUPLQDQWHVTXHDIHFWDQDXQRVWLSRVGHLQQRYDFLyQTXHHQORVGHRWURV$VtSRUHMHPSORODYHUVLyQ$DOERUJ GHQRPLQDGD DVt SRU OD FRQFHQWUDFLyQ GH LQYHVWLJDGRUHV GH ORV 61,SHUWHQHFLHQWHV DGLFKRFHQWURGDQpV HQWUH ORVTXHGHVWDFDFRPRSLRQHUR/XQGYDOOKDGDGR JUDQ LPSRUWDQFLD D ORV SURFHVRV GH DSUHQGL]DMH SRU OD SUiFWLFD ³E\ GRLQJ´ ³E\XVLQJ´ \  ³E\ LQWHUDFWLQJ´ \ SRU HQGH VX UHIOH[LyQ UHVXOWD PiV GLULJLGD D ORVGHWHUPLQDQWHV GH ODV LQQRYDFLRQHV LQFUHPHQWDOHV PLHQWUDV TXH OD YHUVLyQ DPHULFDQD1HOVRQ 5RVHQEHUJ 0RZHU\ KD HVWDGR PiV FHQWUDGD HQ ODV LQVWLWXFLRQHV \RUJDQL]DFLRQHVLPSOLFDGDVHQORVSURFHVRVGH LQYHVWLJDFLyQ\H[SORUDFLyQ³VHDUFKLQJ´\ ³H[SORULQJ´ \ SRU OR WDQWR VX UHIOH[LyQ WUDWD PiV GH ORV GHWHUPLQDQWHV GH ODVLQQRYDFLRQHVUDGLFDOHV\GHORVFDPELRVGHORVVLVWHPDVWHFQROyJLFRV\ODVUHIOH[LRQHVGHDXWRUHVWDOHVFRPR)UHHPDQ\3pUH]LQWHUHVDGRVSRUORVFLFORVODUJRVVHFHQWUDQPiVHQORVFDPELRVHQORVSDUDGLJPDVWHFQRHFRQyPLFRV
7DO FRPR VHxDOD 1HOVRQ D ORV 61, GLILHUHQ VLJQLILFDWLYDPHQWH GH XQRVSDtVHV D RWURV SRU HMHPSOR HQ HO SHVR TXH WLHQHQ ORV SURFHVRV GH DSUHQGL]DMH SRU ODSUiFWLFD FRQ UHODFLyQ D ODV DFWLYLGDGHV GH LQYHVWLJDFLyQ PiV IRUPDOL]DGDV 6HJ~Q HOPHQFLRQDGR DXWRU GRV GH ODV FDUDFWHUtVWLFDV GHO SDtV TXH PiV LQIOX\HQ HQ HVDVGLIHUHQFLDV VRQ HO WDPDxR \ HO QLYHO GH GHVDUUROOR HFRQyPLFR (Q HVH VHQWLGRGHSHQGLHQGR GH VXV FDUDFWHUtVWLFDV XQDV YHUVLRQHV GHO 61, VHUiQPiV DSURSLDGDV TXHRWUDVSDUDHVWXGLDUHOVLVWHPDGHLQQRYDFLyQGHXQSDtVGDGR(QSDUWLFXODUODTXHKHPRVOODPDGRYHUVLyQ$DOERUJVXUJLyWDOFRPRH[SUHVDPHQWHFRQILHVDQVXVFUHDGRUHV³FRPRXQLQWHQWRGHGHVDUUROODUXQPDUFRUHOHYDQWHSDUDODFRPSUHQVLyQGHOFUHFLPLHQWR\GHORVSURFHVRVGHLQQRYDFLyQHQSHTXHxRVSDtVHV´/XQGYDOOHWDO
'H ODPLVPDPDQHUD ODFRQFHSWXDOL]DFLyQGH ORV VLVWHPDVGH LQQRYDFLyQGH ODYHUVLyQ$DOERUJ SDUHFH SUHIHULEOH SDUD HO DQiOLVLV GH ORV61,GH ORVSDtVHV HQYtDVGHGHVDUUROORSRUQRVHUWDQUHVWULFWLYD\FHQWUDGDHQODVLQVWLWXFLRQHVOLJDGDVGLUHFWDPHQWHDOVLVWHPDGHFLHQFLD\ WHFQRORJtD\DODVDFWLYLGDGHVGHLQYHVWLJDFLyQFRPRODYHUVLyQQRUWHDPHULFDQD \SRUHOFRQWUDULRSRUGDUPD\RULPSRUWDQFLDDODSUHQGL]DMHOLJDGRDODSUiFWLFD DO GHVDUUROOR GH FRPSHWHQFLDV \ FDSDFLGDGHV GH OD JHQWH RUGLQDULD \ HQFRQVHFXHQFLDDXQDSDQRSOLDPiVDPSOLDGHLQVWLWXFLRQHV\RUJDQL]DFLRQHVHFRQyPLFDVSROtWLFDV \ VRFLDOHV 7pQJDVH HQ FXHQWD D HVWH UHVSHFWR TXH HQ 61, UHODWLYDPHQWHFRPSOHWRV FRPR SXHGHQ VHU ORV GH ORV SDtVHV PiV GHVDUUROODGRV UHVXOWD PHQRVSUREOHPiWLFRHVWXGLDUVXEVLVWHPDVHVSHFtILFRVFRPRSRUHMHPSORHOFRQVWLWXLGRSRUODVLQVWLWXFLRQHVGLUHFWDPHQWHOLJDGDVDODVDFWLYLGDGHVGHLQYHVWLJDFLyQ\H[SORUDFLyQSHUR

HVHQRHVHOFDVRGHORVSDtVHVHQYtDVGHGHVDUUROORHQORVTXHXQHQIRTXHPiVDPSOLRUHVXOWD SUHIHULEOH 'H OD PLVPD PDQHUD HQ ORV SDtVHV HQ YtDV GH GHVDUUROOR ODLPSRUWDQFLDGH ORV FRQRFLPLHQWRV ORFDOHV\ WUDGLFLRQDOHVHQEXHQDPHGLGDGHFDUiFWHUWiFLWRHVSURSRUFLRQDOPHQWHPD\RU\ UHVXOWDSRUHOORSUHIHULEOHSDUDHOORVXQHQIRTXHGH61,PiVDPSOLR
$SURYHFKHPRV HO FRPHQWDULR VREUH OD DGHFXDFLyQ GHO HQIRTXH GH ORV61, D ODUHDOLGDG GH ORV SDtVHV HQ YtDV GH GHVDUUROOR SDUD VHxDODU GRV GHELOLGDGHV GH GLFKRHQIRTXH UHFRQRFLGDV SRU DOJXQRV GH VXV DXWRUHV YpDVH /XQGYDOO   DOUHIOH[LRQDUVREUHODLGRQHLGDGGHGLFKRHQIRTXHSDUDWDOHVSDtVHVSHURTXHDXQTXHFRQPHQRULQWHQVLGDGVHUtDQWDPELpQFLHUWDVSDUDVXDSOLFDFLyQDORVSDtVHVDYDQ]DGRV8QDGH WDOHVGHELOLGDGHVHVTXHHOHQIRTXHGH ORV61,KDGHVFXLGDGRXQ WDQWRORVDVSHFWRVGHOVLVWHPDGHLQQRYDFLyQOLJDGRVDOSRGHU\DOFRQIOLFWRORTXHHQSDUWHHVGHELGRDODDWHQFLyQ SUHVWDGD DO DSUHQGL]DMH LQWHUDFWLYR HQ HO FXDO ORV DJHQWHV VH FRPXQLFDQ HLQFOXVRFRRSHUDQHQ ODFUHDFLyQ\XWLOL]DFLyQGHFRQRFLPLHQWRQXHYRHFRQyPLFDPHQWH~WLO (Q OD UHDOLGDG HO DSUHQGL]DMH FRPR PiV DGHODQWH YHUHPRV VXSRQH WDPELpQ³ROYLGR´UHFKD]R\GHVWUXFFLyQGHFRPSHWHQFLDV\KDELOLGDGHV\SpUGLGDGHLQJUHVRVHLQIOXHQFLDGHPXFKDJHQWH<XQDVHJXQGDGHELOLGDGGHOHQIRTXHGHORV61,HVTXHKDVLGRXWLOL]DGRPiVFRPRXQFRQFHSWRH[SRVWTXHFRPRXQFRQFHSWRH[DQWHHVGHFLUVHKDHPSOHDGRPiVSDUDGHVFULELUDQDOL]DU\FRPSDUDUVLVWHPDVUHODWLYDPHQWHIXHUWHV\GLYHUVLILFDGRVTXHSDUDFRQVWUXLU\SURPRFLRQDUVLVWHPDVGHLQQRYDFLyQ
/OHJDGRV D HVWH SXQWR FRQYLHQH WDPELpQ DERUGDU FRQ PiV GHWDOOH OD UHODFLyQH[LVWHQWHHQWUHODLQQRYDFLyQ\HOSURFHVRGHDSUHQGL]DMHGDGRTXHODPLVPDDIHFWDDODSURSLDFRQFHSFLyQGHO61,(PSHFHPRVVHxDODQGRTXHODLQQRYDFLyQHQODPHGLGDHQTXH VXSRQH OD LQWURGXFFLyQGHQXHYRFRQRFLPLHQWR UHFRPELQDGRRGHVFXELHUWRHQ ODHFRQRPtDHVIUXWRGHXQSURFHVRGHDSUHQGL]DMH
6LJXLHQGR D /XQGYDOO D \ -RKQVRQ  SRGUtDPRV GLVWLQJXLU ORVVLJXLHQWHVWLSRVGHDSUHQGL]DMH
x $SUHQGL]DMH SRU LQYHVWLJDFLyQ ³OHDUQLQJ E\ VHDUFKLQJ´ R VLPSOHPHQWHLQYHVWLJDFLyQ³VHDUFKLQJ´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 (QHOHVWXGLRGH5LFNQHVHHYDO~DHOJUDGRHQTXHGLFKDVIXQFLRQHVVRQSURYLVWDVSRUFDGDXQDGHODVUHJLRQHV PX\ELHQELHQPRGHUDGDPHQWHELHQ\PRGHUDGR\ORV UHVXOWDGRVDOWRPHGLRDOWRPHGLR\EDMR TXH HQ XQD VHULH GH LWHPV Q~PHUR GH HPSUHVDV HVWDEOHFLGDV VXSHUYLYHQFLD WLHPSR GHHVWDEOHFLPLHQWRLQYHQWLYDFDSDFLGDGLQQRYDGRUD\FUHFLPLHQWRHQHOQ~PHURGHHPSOHDGRVREWLHQHQODVHPSUHVDVGHWDOHVUHJLRQHV\OOHJDDODFRQFOXVLyQGHTXHJURVVRPRGRHODQiOLVLVVRSRUWDODSURSRVLFLyQGH TXH OD IXQFLRQDOLGDG GHO VLVWHPD GH LQQRYDFLyQ UHJLRQDO LQIOX\H HQ HO JUXSR GH ODV HPSUHVDV FRORFDOL]DGDVHQGLFKDUHJLyQ

x )DFLOLWDU HO LQWHUFDPELR GH LQIRUPDFLyQ \ FRQRFLPLHQWR FRRUGLQDFLyQ GHGLIHUHQWHV GHSDUWDPHQWRV FRRSHUDFLyQ HQWUH DFWRUHV GLYLVLyQ GH WUDEDMR HQWUHDFWRUHVx (VWLPXODUFUHDU PHUFDGRV SXHVWR TXH ORV PHUFDGRV QR VH GHVDUUROODQQHFHVDULDPHQWHGHPRGR HVSRQWiQHRx 5HGXFLU OD LQFHUWLGXPEUH VRFLDO \ OLJDGD D HVWD IXQFLyQ SUHYHQLU R UHVROYHUFRQIOLFWRVx &RQWUDUUHVWDUODUHVLVWHQFLDDOFDPELR\SURYHHUGHOHJLWLPLGDGDODLQQRYDFLyQ
6HxDOHPRV SRU RWUD SDUWH TXH WUDV HO HVWXGLR FRPSDUDWLYR GH ODV IXQFLRQHVFRQWHQLGDVHQODVGLIHUHQWHVYHUVLRQHVH[LVWHQWHVGHORVVLVWHPDVGHLQQRYDFLyQHQWUHODVTXH-RKQVRQLQFOX\HDXWRUHVRFRUULHQWHVQRSHUWHQHFLHQWHVHVWULFWDPHQWHDOHQIRTXHGHORVVLVWHPDVGHLQQRYDFLyQWDOHVFRPRHOHQIRTXHGHUHGHVORVHVWXGLRVGH3RUWHUODDXWRUDFLWDGDOOHJDDODFRQFOXVLyQGHTXHVLELHQLQLFLDOPHQWHGHODSXHVWDHQFRP~QGHWRGDV HVWDV FRUULHQWHV HPDQD OD LGHD GH XQD FLHUWD FRQIXVLyQ HQ ORV WpUPLQRV GH ORVQLYHOHVGHDQiOLVLV\HQORVFRQFHSWRVXWLOL]DGRV ODVGLIHUHQFLDVSDUHFHQPXFKRPHQRVSURIXQGDVFXDQGRORTXHVHFRPSDUDQVRQODVIXQFLRQHVLGHQWLILFDGDVSRUXQRV\RWURVHQIRTXHV
'H FXDOTXLHU PDQHUD FRPR VHxDOD (GTXLVW  DO TXH VHJXLUHPRV HQ HVWHSiUUDIR WRGDYtD SHUVLVWHQ VLJQLILFDWLYDV GLIHUHQFLDV HQ ODV OLVWDV GH IXQFLRQHV GH ORVVLVWHPDVGHLQQRYDFLyQSURSRUFLRQDGDVSRUHVWRVWUDEDMRVUHFRSLODWRULRVORTXHHVVHxDOGH TXH HVWH FDPSR GH LQYHVWLJDFLyQ HVWi HQ XQD IDVH SUHOLPLQDU 5HVXOWD SUHFLVRFRQWLQXDU FRQ HO WUDEDMR GH LGHQWLILFDFLyQ GH IXQFLRQHV \ GHWHUPLQDQWHV GH ODLQQRYDFLyQ\QRVyORGHLGHQWLILFDFLyQVLQRWDPELpQSUREDEOHPHQWHGHHVWDEOHFLPLHQWRGHMHUDUTXtDVGHDFXHUGRFRQODLPSRUWDQFLDUHODWLYDTXHSRVHHFDGDGHWHUPLQDQWHHQHOSURFHVR GH LQQRYDFLyQ \ ODV UHODFLRQHV GH DSR\R \ UHIXHU]R PXWXR TXH SXHGDQ WHQHUWDOHVGHWHUPLQDQWHV7HQLHQGRHQFXHQWDDGHPiVTXHORVGHWHUPLQDQWHVRVXUHOHYDQFLDYDUtDGHXQRVWLSRVGHLQQRYDFLyQDRWURVHVRKDFHSUHFLVRDYDQ]DUHQHOFDPSRDQWHVPHQFLRQDGRGHODVWD[RQRPLDVGHLQQRYDFLyQ(VDHVXQDODERUSDUHFLGDDODTXHVHOHVSODQWHD D ORV DQDOLVWDV GHO FUHFLPLHQWR HFRQyPLFR DO WUDWDU GH HQWHQGHU ODVLQWHUGHSHQGHQFLDV HQWUH ODVGLIHUHQWHV IXHQWHVGH FUHFLPLHQWR \ OD LPSRUWDQFLD UHODWLYDGHFDGDXQDGHHOODV
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$OWUDWDUGHODVIXQFLRQHVGHXQVLVWHPDGHLQQRYDFLyQKHPRVWRSDGR\DFRQHOWHPDGHORVOtPLWHVRIURQWHUDVGHXQVLVWHPDGHLQQRYDFLyQ&RPRDOOtLQGLFiEDPRVODUHVSXHVWD D TXp SDUWHV GHEHUtDQ VHU LQFOXLGDV R H[FOXLGDV GHO VLVWHPD GH LQQRYDFLyQGHEHUtD GDUVH D SDUWLU GH OD GHILQLFLyQ GH ODV IURQWHUDV IXQFLRQDOHV GHO VLVWHPD GHLQQRYDFLyQ
3HUR HQ OD GHILQLFLyQ GH 61, KDEtD RWUR HOHPHQWR TXH DFWXDED FRPR FULWHULRGHOLPLWDGRU GHO OtPLWH GHO VLVWHPD GH LQQRYDFLyQ HO WpUPLQR QDFLRQDO 6yOR VH GHEHQFRQVLGHUDUORVHOHPHQWRVGHOVLVWHPDGHLQQRYDFLyQTXHFRODERUDQGRHQHOGHVHPSHxRGHODVIXQFLRQHVGHOVLVWHPDGHLQQRYDFLyQFRUUHVSRQGDQDOSDtVREMHWRGHDQiOLVLV(QHIHFWRDGLIHUHQFLDGHODVDSUR[LPDFLRQHVVHFWRULDOHVSRUHMHPSORODVGH3DYLWW

TXHKDEtDQHQIDWL]DGRTXHORVUDVJRVGHOSURFHVRGHLQQRYDFLyQHUDQHVSHFtILFRVGHFDGDLQGXVWULD\ WHFQRORJtDHOHQIRTXHGH ORV61,VXJLHUHTXHODVFDUDFWHUtVWLFDVGHXQSDtVLQIOX\HQIXHUWHPHQWHHQORVUHVXOWDGRVLQQRYDGRUHVGH VXVHPSUHVDV(VWRHVHOHQIRTXHGH ORV61,FRQVLGHUDFRPRGDGRV ORV OtPLWHVJHRJUiILFRVGHXQVLVWHPDGHLQQRYDFLyQGHWHUPLQDGR\HVWXGLDFyPRDFW~DQH LQWHUUHODFLRQDQHVHFRPSOHMR\YDULDGRJUXSRGHDFWRUHV LPSOLFDGR HQ ORV SURFHVRV GH LQQRYDFLyQ \ GLIXVLyQ 9pDQVH VREUH HVD GREOHSRVLELOLGDG GH DQiOLVLV VHFWRULDO \ JHRJUiILFR *XHUULHUL \ 7\OHFRWH  \ %UHVFL \0DOHUED
/tPLWHVHVSDFLDOHVGHORVVLVWHPDVGHLQQRYDFLyQ
(O DQiOLVLV GH ORV VLVWHPDV GH LQQRYDFLyQ QDFH SRU OR WDQWR LQLFLDOPHQWHUHIHULGRDO iPELWRQDFLRQDO(QXQSHUtRGRGHOFDSLWDOLVPRFDUDFWHUL]DGRSRUXQ ODGRSRUODJOREDOL]DFLyQ\SRUXQGHVSOLHJXHGHODVHPSUHVDVPXOWLQDFLRQDOHVTXHUHODMDQVXVUHODFLRQHVFRQ VXVSDtVHVGHRULJHQ\SRURWUR ODGRSRU OD WRPDGHFRQFLHQFLDGH ODFUHFLHQWHLPSRUWDQFLDGHORVDVSHFWRVUHJLRQDOHV\ORFDOHVHOORUHVXOWDEDSDUDGyMLFRSRUORTXH ORVDXWRUHV LPSXOVRUHVGH WDOHQIRTXH 1HOVRQ/XQGYDOO)UHHPDQ3RUWHU VHYLHURQ LPSXOVDGRV D MXVWLILFDU OD RSFLyQ WRPDGD HQ IDYRU GH XQ PDUFR GH DQiOLVLVQDFLRQDO
(QJHQHUDO VLQQHJDU ODH[LVWHQFLDH LPSRUWDQFLDFUHFLHQWHGHIHQyPHQRVFRPRODJOREDOL]DFLyQ\ODUHJLRQDOL]DFLyQ\SRUHQGHHOVHQWLGR\UHOHYDQFLDGHORVDQiOLVLVTXH VH HIHFW~DQ HQ RWURV iPELWRV HVSDFLDOHV HVWD VHULH GH DQDOLVWDV FRQVLGHUDQ TXH HOPDUFR GH DQiOLVLV QDFLRQDO VLJXH VLHQGR IXQGDPHQWDO 8QD SUXHED GH HOOR ±RSLQDQHOORV OD SURSRUFLRQDQ ODV HQRUPHV GLIHUHQFLDV TXH ORV DQiOLVLV GH FDVRVPXHVWUDQTXHH[LVWHQHQWUH ORV61,GHXQRVSDtVHV\RWURV(GTXLVW\/XQGYDOO PXHVWUDQSRUHMHPSORGHXQPRGRTXHQRGHMDOXJDUDODPHQRUGXGDTXHGRVSDtVHVDSDUHQWHPHQWHWDQVLPLODUHVFRPR'LQDPDUFD\6XHFLD HQ UHQWDSHUFDSLWDQLYHOGH IRUPDFLyQGH ODSREODFLyQ WDPDxR ORFDOL]DFLyQ JHRJUiILFD SUHVHQWDQ XQD HVWUXFWXUD GH DFWRUHV HLQVWLWXFLRQHV\XQRVFRPSRUWDPLHQWRV LQQRYDGRUHVVXPDPHQWHGLVtPLOHV3DUWHGHHVDVGLIHUHQFLDV VH GHULYD GH OR TXH /XQGYDOO   GHQRPLQD GLPHQVLyQ FXOWXUDOQDFLRQDOGHILQLGDSRUFDUDFWHUtVWLFDVFXOWXUDOHVpWQLFDV\OLQJtVWLFDV\RWUDSDUWHGHODGLPHQVLyQSROtWLFDHVWDWDOHVWRHVGHODH[LVWHQFLDGHXQHVWDGRHQHOTXHVHFRQGHQVDQPDWHULDOPHQWHXQDVUHODFLRQHVGHIXHU]DGHWHUPLQDGDV\TXHFRQIRUPDHQJUDQPHGLGDODHVWUXFWXUD\DOJXQDVGHODVLQVWLWXFLRQHVPiVUHOHYDQWHVGHORVVLVWHPDVGHLQQRYDFLyQ2EYLDPHQWHGH ORDQWHULRU VHGHULYDTXHHOHQIRTXHGH ORV61,HVPiVUHOHYDQWHSDUDSDtVHV SHTXHxRV FXOWXUDOPHQWH KRPRJpQHRV 6XHFLD 'LQDPDUFD TXH SDUD SDtVHVJUDQGHV((88\HVDVLPLVPRPiVUHOHYDQWHSDUDSDtVHVSROtWLFDPHQWHFHQWUDOL]DGRVTXHSDUDSDtVHVSROtWLFDPHQWHGHVFHQWUDOL]DGRV/XQGYDOOD(GTXLVW
6HJ~Q 3RUWHU   ODV GLIHUHQFLDV FXOWXUDOHV \ OD DFWXDFLyQ GHO*RELHUQRVRQFLHUWDPHQWHLPSRUWDQWHVSHURDFW~DQHVWUHFKDPHQWHHQWUHOD]DGDVFRQ\DWUDYpV GH ORV GHWHUPLQDQWHV HFRQyPLFRV HQ VX PRGHOR ORV FXDWUR IDFWRUHVFRPSRQHQWHV GHO GLDPDQWH GH YHQWDMDV FRPSHWLWLYDV /DV GLIHUHQFLDV QDFLRQDOHV HQHVWUXFWXUDV HFRQyPLFDV YDORUHV FXOWXUDV LQVWLWXFLRQHV H KLVWRULDV FRQWULEX\HQSRGHURVDPHQWHDOp[LWRFRPSHWLWLYR\HOSDSHOGHODQDFLyQEDVHHVKR\WDQIXHUWHRPiV
 /XQGYDOO D  VRVWLHQH TXH WDOHV SURFHVRV GH JOREDOL]DFLyQ \ UHJLRQDOL]DFLyQ KDFHQ PiVSHUWLQHQWHLQFOXVRODFRPSUHQVLyQGHOSDSHO\GHOPRGRGHIXQFLRQDPLHQWRGHORV61,

TXH QXQFD 3UHFLVDPHQWH ORV PHQRUHV LPSHGLPHQWRV H[LVWHQWHV KR\ GtD SDUD HOFRPHUFLRKDFHQTXHHOSDSHOGHODQDFLyQEDVHFREUHPD\RUVLJQLILFDFLyQSXHVWRTXHODQDFLyQEDVH HV OD IXHQWH GH ODVKDELOLGDGHV\ OD WHFQRORJtD HQTXHGHVFDQVD ODYHQWDMDFRPSHWLWLYD S  (Q HIHFWR FRPR ELHQ VHxDOD /XQGYDOO D  ³/DVLQFHUWLGXPEUHVTXHHQFLHUUDQODLQQRYDFLyQ\ODLPSRUWDQFLDGHODSUHQGL]DMHLPSOLFDTXHHO SURFHVR UHTXLHUH XQD FRPSOHMD FRPXQLFDFLyQ HQWUH ODV SDUWHV LPSOLFDGDV (VWR HVSDUWLFXODUPHQWH HO FDVR FXDQGR HO FRQRFLPLHQWR LQWHUFDPELDGR HV WiFLWR \ GLItFLO GHFRGLILFDU&XDQGRODVSDUWHVLPSOLFDGDVVRQRULJLQDULDVGHXQPLVPRHQWRUQRQDFLRQDO±\ FRPSDUWHQ VXV QRUPDV \ XQ VLVWHPD GH LQWHUSUHWDFLyQ EDVDGR HQ XQD FXOWXUD HODSUHQGL]DMHLQWHUDFWLYR\ODLQQRYDFLyQVHGHVDUUROODQPiVIiFLOPHQWH´
6L ELHQ HQ VX FRQFHSFLyQ RULJLQDULD HO HQIRTXH GH ORV VLVWHPDV GH LQQRYDFLyQDSDUHFH UHIHULGR D XQD UHDOLGDG QDFLRQDO DO SRFR WLHPSRGH VX DSDULFLyQXQD VHULH GHDQDOLVWDV FRPHQ]DURQ D DSOLFDUOR DO iPELWR UHJLRQDO YpDQVH SRU HMHPSOR %UDF]\N&RRNH \+HLGHQUHLFK  \&RRNH*yPH]8UDQJD \(W[HEDUUtD /DV UD]RQHVTXH IXQGDPHQWDQ HVWH WLSR GH DQiOLVLV VRQ SRU XQ ODGR OD FRQVWDWDFLyQ GH TXH ODVLQGXVWULDVWLHQGHQDDSDUHFHUFRQFHQWUDGDVHQSDUWLFXODUHVUHJLRQHVHLQFOXVRFLXGDGHVGHXQ SDtV TXH RIUHFHQ XQ HQWRUQR HVSHFtILFR YHQWDMRVR FRQ UHVSHFWR D RWUDV UHJLRQHV \TXH SRU RWUR ODGR SDUWLFXODUPHQWH HQ ORV SDtVHV GHVFHQWUDOL]DGRV SROtWLFDPHQWH WDOHViPELWRV WHUULWRULDOHV FRQVWLWX\HQ HO PDUFR SDUD SROtWLFDV DSOLFDGDV SRU *RELHUQRVUHJLRQDOHV \ ORFDOHV 9pDVH 3RUWHU   \ PiV UHFLHQWHPHQWH \ FRQ PiVSURIXQGLGDG3RUWHUD\E
/tPLWHVVHFWRULDOHVGHORVVLVWHPDVGHLQQRYDFLyQ
7DOFRPRDQWHVVHKDVHxDODGRODOLWHUDWXUDGHOFDPELRWHFQROyJLFRFDVLGHVGHVXQDFLPLHQWR VH DSHUFLELy GH OD LPSRUWDQFLD TXH WHQtD OD YDULDEOH VHFWRULDO R HO iUHDWHFQROyJLFD LPSOLFDGD HQ HO PRGR HQ TXH WLHQHQ OXJDU ORV SURFHVRV GH LQQRYDFLyQ \GLIXVLyQ<DGHVGHODVSULPHUDVHVWDGtVWLFDVGH,'VHDSUHFLyTXHLQGHSHQGLHQWHPHQWHGHO SDtV HQ TXH HVWXYLHUDQ HQFODYDGRV XQRV VHFWRUHV VH FDUDFWHUL]DEDQ SRU XQD DOWDLQWHQVLGDG GH ,' RWURV SRU XQD LQWHQVLGDG PHGLD \ RWURV SRU XQD LQWHQVLGDG EDMD(VWXGLRVFRPRORVGH5RVHQEHUJSRQtDQGHPDQLILHVWRTXHHOSDSHOTXHGHVHPSHxDEDQORV VHFWRUHV SURGXFWRUHV GH ELHQHV GH SURGXFFLyQ HQ HO SURFHVR GH FDPELR WpFQLFRGLIHUtD VXVWDQFLDOPHQWH GHO TXH GHVHPSHxDEDQ ORV VHFWRUHV SURGXFWRUHV GH ELHQHVLQWHUPHGLRV \ GH ELHQHV GH FRQVXPR 6H LGHQWLILFDURQ LJXDOPHQWH OR TXH SRGUtDPRVGHQRPLQDUIDPLOLDVWHFQROyJLFDV3DWHO\3DYLWWSRUHMHPSORDUJXPHQWDURQTXHORVVHFWRUHV LQGXVWULDOHVSRGtDQVHUDJUXSDGRVHQFXDWURJUDQGHVIDPLOLDVWHFQROyJLFDVOD PHFiQLFD OD HOpFWULFDHOHFWUyQLFD OD TXtPLFD \ HO VRIWZDUH FDGD XQD GH HOODV FRQFRPSHWHQFLDVWHFQROyJLFDV\IXHQWHVGHQXHYDWHFQRORJtDGLVWLQWDV8QDWD[RQRPLDPiVVLVWHPiWLFD\HODERUDGDGHVHFWRUHVLQGXVWULDOHVTXHKDWHQLGRXQDJUDQGLIXVLyQ\XVRHQ OD OLWHUDWXUD QHRVFKXPSHWHULDQD HV OD GH 3DYLWW  TXLHQ WRPDQGR HQFRQVLGHUDFLyQHOGLIHUHQWHSDWUyQTXHORVVHFWRUHVPRVWUDEDQFRQUHODFLyQDODVIXHQWHVH[WHUQDV GH FRQRFLPLHQWR ODV DFWLYLGDGHV FLHQWtILFDV \ WHFQROyJLFDV LQWUDPXURV HOFRPSRUWDPLHQWR GLYHUVLILFDGRU OD HVWUXFWXUD LQGXVWULDO \ OD IRUPDFLyQ GH KDELOLGDGHV
 6WHUQ 3RUWHU \ )XUPDU   PDQLILHVWDQ ³/DV GLIHUHQFLDV HQ FDSDFLGDG LQQRYDGRUD QDFLRQDOUHIOHMDQYDULDFLRQHVWDQWRHQJHRJUDItDHFRQyPLFDSHMHOQLYHOGHH[WHUQDOLGDGHVHQWUHILUPDVFRPRHQSROtWLFDGHLQQRYDFLyQSHMHOQLYHOGHDSR\RS~EOLFRSDUDODLQYHVWLJDFLyQEiVLFDRGHSURWHFFLyQOHJDOSDUDODSURSLHGDGLQWHOHFWXDO´

FODVLILFy ODV LQGXVWULDV HQ WUHV FDWHJRUtDV OD GRPLQDGD SRU ORV VXPLQLVWUDGRUHV ODSURGXFFLyQLQWHQVLYD\ODEDVDGDHQODFLHQFLD
'H WRGRV PRGRV HQ HVWD UHYLVLyQ FHQWUDGD HQ ORV VLVWHPDV GH LQQRYDFLyQ~QLFDPHQWHQRVUHIHULUHPRVDORVWUDEDMRVTXHGHVGHHVWHHQIRTXHVHKDQGHVDUUROODGRHQOD GpFDGD GH ORV QRYHQWD WRPDQGR FRPR SXQWR GH UHIHUHQFLD HO VHFWRU R HO iUHDWHFQROyJLFD(VODSHUWHQHQFLDD XQVHFWRURiUHDWHFQROyJLFDODTXHILMDUtDHQHVWHFDVRHO OtPLWHR IURQWHUDGHOVLVWHPDGH LQQRYDFLyQ\QRXQ OtPLWHJHRJUiILFRGHWHUPLQDGR'RV VRQ ORVSULQFLSDOHVGHVDUUROORVKDELGRVDHVWH UHVSHFWRTXHVHUiQ WUDWDGRVHQHVWDVHFFLyQ ORV VLVWHPDV WHFQROyJLFRV &DUOVVRQ  \ ORV VLVWHPDV VHFWRULDOHV GHLQQRYDFLyQ %UHVFL \ 0DOHUED  2WUR HQIRTXH TXH SRGUtD VHU LQFOXLGR HQ HVWDSUHVHQWDFLyQ GH GHVDUUROORV GH ORV VLVWHPDV GH LQQRYDFLyQ GHVGH XQD SHUVSHFWLYDWHFQROyJLFD R VHFWRULDO HV HO DQiOLVLV GH F~PXORV R FOXVWHUV QRREVWDQWH WDQWRSRUTXHLQLFLDOPHQWH VXUJH FRPR XQ GHVDUUROOR SURSLR DMHQR DO HQIRTXH GH ORV VLVWHPDV GHLQQRYDFLyQ\PiVFHQWUDGRHQHODQiOLVLVGHODFRPSHWLWLYLGDG FRPRSRUTXHHOHQRUPHGHVDUUROOR SRU pO H[SHULPHQWDGR MXVWLILFD SRU Vt VROR GHGLFDUOH XQ WUDEDMR GH UHYLVLyQHVSHFtILFRHQODSUHVHQWHUHYLVLyQQRVGHGLFDUHPRVVyORDPHQFLRQDUORDSHVDUGHTXHRUJDQLVPRVWDOHVFRPROD2&'(LQFOX\HQORVDQiOLVLVFOXVWHUGHQWURGHOiUHDGHHVWXGLRGHORVVLVWHPDVGHLQQRYDFLyQ9pDVH2(&'
3DVHPRV D H[SRQHU SRU OR WDQWR EUHYHPHQWH OR FDUDFWHUtVWLFR GH ORV VLVWHPDVWHFQROyJLFRV\GHORVVLVWHPDVVHFWRULDOHVGHLQQRYDFLyQ
/RV VLVWHPDV WHFQROyJLFRV 6H GHILQHQ FRPR XQD UHG R UHGHV GH DJHQWHV TXHLQWHUDFW~DQ HQ XQD iUHD WHFQROyJLFD HVSHFtILFD EDMR XQD SDUWLFXODU LQIUDHVWUXFWXUDLQVWLWXFLRQDOFRQHOSURSyVLWRGHJHQHUDUGLIXQGLU\XWLOL]DUWHFQRORJtD
$XQTXH GH OD OHFWXUD GH OD DQWHULRU GHILQLFLyQ SXGLHUD SHQVDUVH TXH HO VLVWHPDWHFQROyJLFR HV XQ FRQFHSWR SDUHFLGR DO GHO 61,&DUOVVRQ   DGYLHUWH TXHDTXHO VH GLIHUHQFLD GH pVWH HQ XQD VHULH GH LPSRUWDQWHV GLPHQVLRQHV L /RV VLVWHPDVWHFQROyJLFRV VRQGHILQLGRVSRU OD WHFQRORJtDPiVTXHSRU ODVIURQWHUDVQDFLRQDOHVQRHVWiQ QHFHVDULDPHQWH OLPLWDGRV SRU ODV IURQWHUDV QDFLRQDOHV LL /RV VLVWHPDVWHFQROyJLFRVYDUtDQHQFDUiFWHU\H[WHQVLyQGHXQDiUHDWHFQROyJLFDDRWUDGHQWURGHXQSDtV LLL FRQ UHODFLyQ D ORV 61, ORV VLVWHPDV WHFQROyJLFRV SRQHQ PiV pQIDVLV HQ ODGLIXVLyQ \ XWLOL]DFLyQ GH OD WHFQRORJtD TXH HQ OD FUHDFLyQ GH QXHYD WHFQRORJtD (QHIHFWR QR HV VXILFLHQWH TXH VH JHQHUH QXHYD WHFQRORJtD DPHQRV TXH OD RSRUWXQLGDGWHFQROyJLFD VH FRQYLHUWD HQ DFWLYLGDG HFRQyPLFD SRU PHGLR GH XQD DFWLYLGDGHPSUHVDULDO QR VH JHQHUD LPSDFWR HFRQyPLFR &DUOVVRQ GHQRPLQD FRPSHWHQFLD
 )UHHPDQSSDGYLHUWHGHORVSHOLJURVGHWRPDUFRPRGDGDVGHXQDYH]SDUDVLHPSUHHVWDV FODVLILFDFLRQHV R WD[RQRPLDV TXHSXHGHQTXHGDUGHVIDVDGDV SRU HO LQFHVDQWH FDPELR WHFQROyJLFR$VtSRUHMHPSORFRQUHVSHFWRDODFODVLILFDFLyQGH3DYLWWVHxDODTXH\DQRUHVXOWDUD]RQDEOHFRQVLGHUDUHOVHFWRUVHUYLFLRVFRPRXQDLQGXVWULD³GRPLQDGDSRUORVSURYHHGRUHV´0DUVLOLKDWUDWDGRUHFLHQWHPHQWHGHUHILQDUODWD[RQRPtDGH3DYLWW\RIUHFHUXQDQXHYDFODVLILFDFLyQHQODTXH GLVWLQJXH FLQFR UHJtPHQHV HO EDVDGR HQ OD FLHQFLD HO GH SURFHVRV IXQGDPHQWDOHV HO GH VLVWHPDVFRPSOHMRVHOGHLQJHQLHUtDGHSURGXFWR\HOGHSURFHVRFRQWLQXR9pDVH0DUVLOL\9HUVSDJHQ $XQTXH HO DQiOLVLV FOXVWHU KXQGH VXV UDtFHV HQDQiOLVLV WDQ DQWLJXRV FRPRORVGH0DUVKDOO  VXSULQFLSDOUHIRUPXODGRU\LPSXOVRUKDVLGR3RUWHUD\E(QHOWUDEDMRGH6WHUQ3RUWHU\)XUPDQVHOHGHQRPLQD³WHRUtDGHODYHQWDMDFRPSHWLWLYDLQGXVWULDOQDFLRQDOEDVDGDHQHOFOXVWHU´\VHODFRQVLGHUDVHSDUDGDPHQWH\HQXQUDQJRHTXLYDOHQWHDOGHODOLWHUDWXUDVREUH61,
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HFRQyPLFD D OD FDSDFLGDG SDUD LGHQWLILFDU H[SDQGLU \ H[SORWDU RSRUWXQLGDGHV GHQHJRFLRV
$SDUWLUGHHVWHHVTXHPD&DUOVVRQHVWXGLDYDULRVVLVWHPDVWHFQROyJLFRVVXHFRVHLGHQWLILFD GLH] GLPHQVLRQHV TXH ORV FDUDFWHUL]DQ SRWHQFLDO IXWXUR FRPSHWHQFLD GH ORVFRPSUDGRUHV FRODERUDFLyQ GH ORV FRPSUDGRUHVVXPLQLVWUDGRUHV FRPSHWHQFLD GH ORVSURYHHGRUHV ,' LQGXVWULDO LQIUDHVWUXFWXUD DFDGpPLFD SROtWLFD JXEHUQDPHQWDOLQVWLWXFLRQHV SXHQWH IDOWD R GHELOLGDG GH FDSDFLGDG GRPpVWLFD ³KROHVZHDNQHVVHV´ \PHFDQLVPRV FRPSHQVDGRUHV HQ RWUDV SDUWHV GHO VLVWHPD WHFQROyJLFR GH ODV IDOWDV \GHELOLGDGHVDQWHULRUHV
'HVGH XQ SXQWR GH YLVWD GH SROtWLFD WHFQROyJLFD OD GLYHUVLGDG TXH VH DSUHFLDHQWUHVLVWHPDVWHFQROyJLFRVUHTXLHUHTXHODVLQWHUYHQFLRQHVJXEHUQDPHQWDOHVVHGLULMDQDSUREOHPDVHVSHFtILFRVGHFDGDiUHDWHFQROyJLFD(OREMHWLYRGHODSROtWLFDGHEHFRQVLVWLUHQ DVHJXUDUTXH HO VLVWHPDHQWHUR IXQFLRQHELHQPiVTXHDWHQGHUDHOHPHQWRV VXHOWRVGHOPLVPR0iVTXHHQODVHOHFFLyQGH³FDPSHRQHV´ODSROtWLFDGHEHFHQWUDUVHHQTXHVHGHQODVFRQGLFLRQHVSDUDTXHDSDUH]FDQ³FDPSHRQHV´ORFXDOUHTXLHUHTXHODSROtWLFDVHFHQWUHHQHOIXQFLRQDPLHQWR\GHVDUUROORGHOVLVWHPDWHFQROyJLFRHQVXFRQMXQWR
/RVVLVWHPDVVHFWRULDOHVGHLQQRYDFLyQ66, %UHVFL\0DOHUEDSGHILQHQ ORV 66, FRPR HO VLVWHPD R JUXSR GH HPSUHVDV DFWLYDV HQ HO GHVDUUROOR \IDEULFDFLyQ GH ORV SURGXFWRV GH XQ VHFWRU \ HQ OD JHQHUDFLyQ \ XWLOL]DFLyQ GH ODVWHFQRORJtDVGHGLFKRVHFWRU2PiVEUHYHPHQWHXQ66,HVWiFRPSXHVWRSRUODVHPSUHVDVTXH VRQ DFWLYDV HQ ODV DFWLYLGDGHV LQQRYDGRUDV GH XQ VHFWRU (VWDV HPSUHVDV VHUHODFLRQDQGHGRVPRGRVSRUSURFHVRVGHLQWHUDFFLyQ\FRRSHUDFLyQSDUDHOGHVDUUROORGH WHFQRORJtDVGHDUWHIDFWRV\SRUSURFHVRVGHFRPSHWHQFLD\VHOHFFLyQHQDFWLYLGDGHVLQQRYDGRUDV\PHUFDQWLOHV
&RQUHVSHFWRDRWURVHQIRTXHVGHORVVLVWHPDVGHLQQRYDFLyQ%UHVFL\0DOHUEDGHVWDFDQ ODV VLJXLHQWHV FDUDFWHUtVWLFDV GHO HQIRTXH GH ORV 6,6 3ULPHUR ORV DFWRUHVFHQWUDOHVGH ORV6,6VRQ ODVHPSUHVDVSULYDGDV6HJXQGRPLHQWUDVTXHHOFRQFHSWRGHORVVLVWHPDVWHFQROyJLFRVVHFHQWUDHQUHGHVGHDJHQWHV\RUJDQL]DFLRQHVFRPSURPHWLGDVHQHOGHVDUUROORGHWHFQRORJtDVHVSHFtILFDVHOFRQFHSWRGH6,6VHFHQWUDHQODVUHODFLRQHVGHFRPSHWHQFLDHQWUHHPSUHVDVSRUODH[SOtFLWDFRQVLGHUDFLyQGHOHQWRUQRGHVHOHFFLyQGHPRGRTXH ORVSURFHVRVGLQiPLFRVGHFRPSHWHQFLD\VHOHFFLyQTXHDFW~DQVREUHODVHPSUHVDV\SURGXFWRV\ ODGLQiPLFDJHQHUDOGH ODSREODFLyQGHHPSUHVDVGHOVHFWRUHVXQSUHRFXSDFLyQFHQWUDOHQHOHQIRTXHGHORV 6,67HUFHURDGLIHUHQFLDGHORVVLVWHPDVGHLQQRYDFLyQQDFLRQDOHV\UHJLRQDOHVHQORVTXHODVIURQWHUDVJHRJUiILFDVHVWiQGDGDVODV IURQWHUDV GHO 6,6 VRQ HQGyJHQDV HPHUJHQ GH ODV FRQGLFLRQHV HVSHFtILFDV GH FDGDVHFWRU \ QR VRQ QHFHVDULDPHQWH QDFLRQDOHV &XDUWR HO FRQFHSWR GH 6,6 JXDUGD FLHUWDUHODFLyQFRQWD[RQRPLDVFRPRODGH3DYLWWTXHSUHVWDQDWHQFLyQDODVGLIHUHQFLDVLQWHUVHFWRULDOHV HQ HOPRGR GH DSUHQGL]DMH \ GH SURWHFFLyQ GH OD LQQRYDFLyQ \ FRQ ODQRFLyQGHWUD\HFWRULD\SDUDGLJPDWHFQROyJLFRGH'RVLSRUHOpQIDVLVHQHOSDSHOMXJDGRSRUORVIDFWRUHVHVSHFtILFRVGHVHFWRUHV\WHFQRORJtDV
%UHVFL\0DOHUEDLGHQWLILFDQ\HVWXGLDQYDULDVGLPHQVLRQHVHQORV6,6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x /DGLQiPLFDVFKXPSHWHULDQDGHORVLQQRYDGRUHV(VWDGLPHQVLyQVHUHILHUHDORVSURFHVRVGHFRPSHWHQFLD\VHOHFFLyQHQWUHHPSUHVDVDORVTXHDQWHVVHKDKHFKRUHIHUHQFLD'HVGHXQSXQWRGHYLVWDHPStULFR HVWDGLPHQVLyQ UHPLWHDPHGLGDVGH GLQiPLFD LQGXVWULDO WDOHV FRPR Q~PHUR WDPDxR \ FRQFHQWUDFLyQ GHLQQRYDGRUHVVXFDPELRDORODUJRGHOWLHPSR\HOJUDGRGHWXUEXOHQFLDQDWDOLGDG\PRUWDOLGDGLQQRYDGRUDV
x 'LVWULEXFLyQJHRJUiILFDGHORVLQQRYDGRUHV(VWDGLPHQVLyQKDFHUHIHUHQFLDDODORFDOL]DFLyQ JHRJUiILFD GH ORV LQQRYDGRUHV \ GH ODV DFWLYLGDGHV LQQRYDGRUDVGHQWUR GH XQ SDtV VL HVWiQ GLVSHUVDV DOHDWRULDPHQWH SRU WRGDV ODV UHJLRQHV RDOWDPHQWHFRQFHQWUDGDVHQXQDVSRFDVUHJLRQHVRiUHDVPHWURSROLWDQDV
x )URQWHUDV HVSDFLDOHV GHO FRQRFLPLHQWR GH ORV SURFHVRV LQQRYDGRUHV GH ODVHPSUHVDV (VWD GLPHQVLyQ KDFH UHIHUHQFLD D OD ORFDOL]DFLyQ JHRJUiILFD GHOFRQRFLPLHQWRFLHQWtILFR\WHFQROyJLFRDOTXHDFFHGHODHPSUHVD\DODVIURQWHUDVJHRJUiILFDVGHQWURGHODVFXDOHVODVHPSUHVDVLQQRYDGRUDVVRQFDSDFHVGHEXVFDUQXHYRFRQRFLPLHQWR
6HJ~Q %UHVFL \0DOHUED DOJXQRV UDVJRV HVSHFtILFRV GH ODV WHFQRORJtDV TXHHOORVVLQWHWL]DQHQHOFRQFHSWRGHUpJLPHQWHFQROyJLFR57FRQIRUPDQRPROGHDQODVDFWLYLGDGHV LQQRYDGRUDV \ ORV SURFHVRV GH FRPSHWHQFLD \ VHOHFFLyQ \ GH HVHPRGRDIHFWDQ D ORV UDVJRV TXH SUHVHQWDQ ODV WUHV GLPHQVLRQHV GH ORV 6,6DQWHV H[SXHVWDV'LFKRGHRWUDPDQHUDDOJXQDVSURSLHGDGHVHVSHFtILFDVGHODVWHFQRORJtDVHVWRHVVXUpJLPHQ WHFQROyJLFR DIHFWDQ GH PRGR FUXFLDO D OD HVWUXFWXUD GH ODV DFWLYLGDGHVLQQRYDGRUDV \ D OD GLQiPLFD GH OD SREODFLyQ GH LQQRYDGRUHV D WUDYpV GH VHFWRUHVGLIHUHQWHV
'HDFXHUGRFRQ0DOHUED\2UVHQLJRXQUpJLPHQWHFQROyJLFRSXHGHVHUGHILQLGRSRUODSDUWLFXODUFRPELQDFLyQGHFXDWURIDFWRUHVIXQGDPHQWDOHV
 /DV FRQGLFLRQHVGHRSRUWXQLGDGTXHUHIOHMDQ ODSUREDELOLGDGGH LQQRYDUSDUDXQD FDQWLGDG GDGD GH GLQHUR LQYHUWLGD HQ LQYHVWLJDFLyQ &RQ UHODFLyQ D ODRSRUWXQLGDGFXDWUREiVLFDVGLPHQVLRQHVSXHGHQVHULGHQWLILFDGDVHOQLYHOODVRSRUWXQLGDGHV SXHGHQ VHU DOWDV R EDMDV OD YDULHGDG ODV VROXFLRQHVWHFQROyJLFDV HQIRTXHV \ DFWLYLGDGHV VRQ PiV YDULDGRV SRU HMHPSOR HQ ODVSULPHUDV IDVHV GHO FLFOR GH YLGD GH OD LQGXVWULD TXH HQ ODV ~OWLPDV ODJHQHUDOLGDGR³SHUYDVLYHQHVV´ HOJUDGRHQTXHHOQXHYRFRQRFLPLHQWRSXHGHDSOLFDUVHDP~OWLSOHVSURGXFWRV\PHUFDGRVRDSRFRV\ ODVIXHQWHVDYDQFHV
 %UHVFL\0DOHUEDVHxDODQODQHFHVLGDGGHLQWURGXFLUXQDGLPHQVLyQPiVHQHO6,6ODRUJDQL]DFLyQ GH ODV HPSUHVDV HQ OD TXH VH FRQVLGHUDUtDQ DVSHFWRV WDOHV FRPR OD HVSHFLDOL]DFLyQLQWHJUDFLyQYHUWLFDOGLYHUVLILFDFLyQ\UHGHVIRUPDOHVHLQIRUPDOHV %UHVFL\0DOHUEDFRPSOHWDQVXDILUPDFLyQDGLFLRQDODOVHxDODUHQXQPRPHQWRGDGRTXHORV66,\ORV57YDQSUREDEOHPHQWHDHYROXFLRQDUFRQMXQWDPHQWH(QRWUDVSDODEUDVQRVyORVRQ ORV66,ORVTXHVRQDIHFWDGRVSRUIDFWRUHVTXHVRQWHFQROyJLFRHVSHFtILFRVHVWRHVSRUORV57VLQRTXHHOPRGRHQTXHODVDFWLYLGDGHV LQQRYDGRUDV VH RUJDQL]DQ GHQWUR GH XQ VHFWRU HVWR HV HO 66, PRGLILFDUi SUREDEOHPHQWHDOJXQRVGHORVSDUiPHWURVTXHGHILQHQHOUpJLPHQWHFQROyJLFRSUHGRPLQDQWH3RURWUDSDUWHHVWRVDXWRUHVUHFRQRFHQTXHORV57QRVRQHO~QLFRHLQFOXVRQRQHFHVDULDPHQWHHOPiVLPSRUWDQWHIDFWRUTXHDIHFWDHO PRGR HQ TXH ORV 6,6 HVWiQ RUJDQL]DGRV KD\ IDFWRUHV SURSLRV GHO SDtV TXH WDPELpQ LQIOX\HQ HQ ODRUJDQL]DFLyQGHODVDFWLYLGDGHVLQQRYDGRUDVHQXQDGHWHUPLQDGDLQGXVWULD
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FLHQWtILFRVHQODVXQLYHUVLGDGHVDSUHQGL]DMHHQGyJHQRYtD,'HTXLSDPLHQWRH LQVWUXPHQWDFLyQ IXHQWHV H[WHUQDV GH FRQRFLPLHQWR YtD SURYHHGRUHV \XVXDULRV
 /DVFRQGLFLRQHVGHDSURSLDFLyQTXHFRPSHQGLDQODVSRVLELOLGDGHVGHSURWHJHUOD LQQRYDFLyQGH OD LPLWDFLyQ\GHFRVHFKDU ORVEHQHILFLRVGH ODVDFWLYLGDGHVLQQRYDGRUDV&RQ UHODFLyQ D OD DSURSLDFLyQ GRV EiVLFDVGLPHQVLRQHVSXHGHQVHULGHQWLILFDGDVHOQLYHODOWRREDMR\ORVPHGLRVGHDSURSLDFLyQSDWHQWHVVHFUHWRLQQRYDFLyQFRQWLQXD \HOFRQWUROGHDFWLYRVFRPSOHPHQWDULRV
 /D QDWXUDOH]D DFXPXODWLYD TXH LQGLFD HO JUDGR GH FRUUHODFLyQ HQ VHULH HQWUHLQQRYDFLRQHV \ HQWUH DFWLYLGDGHV LQQRYDGRUDV HV GHFLU OD SUREDELOLGDG GHLQQRYDUHQHOPRPHQWRWO GHSHQGHGHODVLQQRYDFLRQHVHQHOPRPHQWRW RGHODV LQQRYDFLRQHVHQXQSHUtRGRSUHYLR$HVWHUHVSHFWRVH LGHQWLILFDQFXDWURQLYHOHVGHDFXPXODFLyQHOQLYHO WHFQROyJLFRHOQLYHOGH ODHPSUHVDHOQLYHOVHFWRULDO\HOQLYHOORFDO
 /DEDVHGHFRQRFLPLHQWRTXHLQGLFDODVSURSLHGDGHVGHOFRQRFLPLHQWRHQTXHVH EDVDQ ODV DFWLYLGDGHV LQQRYDGRUDV GH ODV HPSUHVDV 'RV FDUDFWHUtVWLFDVIXQGDPHQWDOHV GH OD EDVH GH FRQRFLPLHQWR VRQ WRPDGDV HQ FRQVLGHUDFLyQ ODQDWXUDOH]D GHO FRQRFLPLHQWR JHQpULFRHVSHFtILFR WiFLWRFRGLILFDGRVLPSOHFRPSOHMR LQGHSHQGLHQWHSDUWH GH XQ VLVWHPD \ ORV PHGLRV GHWUDQVPLVLyQ GHO FRQRFLPLHQWR LQIRUPDOHV WDOHV FRPR FRQYHUVDFLRQHV FDUD DFDUD HQVHxDQ]D \ IRUPDFLyQ GHO SHUVRQDO PRYLOLGDG GHO SHUVRQDO RUHFOXWDPLHQWR GH JUXSRV GH SHUVRQDV R IRUPDOHV WDOHV FRPR SXEOLFDFLRQHVOLFHQFLDVSDWHQWHVHWF
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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(VWH WLSRGHHVWXGLRVVHFHQWUDQHQODVFDSDFLGDGHVLQWHUQDVGHODHPSUHVD\HQORV YtQFXORV TXH URGHDQ XQD R XQDV SRFDV HPSUHVDV \ H[DPLQDQ VXV UHODFLRQHV GHFRQRFLPLHQWR FRQ RWUDV HPSUHVDV \ FRQ LQVWLWXFLRQHV QRPHUFDGR GHO VLVWHPD GHLQQRYDFLyQ FRQ REMHWR GH LGHQWLILFDU YtQFXORV LQVDWLVIDFWRULRV HQ OD FDGHQD GH YDORU(VWH WLSR GH HVWXGLRV D TXLHQ SULQFLSDOPHQWH LQWHUHVDQ HV D OD HPSUHVD LPSOLFDGD \VXHOHQVHUGHVDUUROODGRVSRUHPSUHVDVFRQVXOWRUDVQRREVWDQWHFXDQGRVXVUHVXOWDGRVVHSRQHQ HQ UHODFLyQ DGHFXDGDPHQWH FRQ FXHVWLRQHV PiV DPSOLDV SXHGHQ HQULTXHFHUWDPELpQODFRPSUHQVLyQGHORVDUWtILFHVGHODVSROtWLFDV
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x &OXVWHU UHJLRQDOHV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 SDUD LGHQWLILFDU JUXSRV GH HPSUHVDVTXH FRPSDUWHQ FLHUWDV FDUDFWHUtVWLFDV SHM XQ HVWLOR GH LQQRYDFLyQ FRP~Q ROLJD]RQHVH[WHUQDVGHXQWLSRHVSHFtILFR
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6RQ GH GRV WLSRV PDFURFOXVWHUL]DFLyQ \ DQiOLVLV IXQFLRQDOHV GH IOXMRV GHFRQRFLPLHQWR
x 0DFURFOXVWHUL]DFLyQ FRQWHPSOD OD HFRQRPtD FRPR XQD UHG GH FOXVWHUVVHFWRULDOHV LQWHUFRQHFWDGRV GH PRGR TXH VH LGHQWLILFDQ \ DQDOL]DQ WRGRV ORVFOXVWHUH[LVWHQWHVHQODHFRQRPtDGHXQSDtV
x $QiOLVLVIXQFLRQDOFRQWHPSODODHFRQRPtDFRPRXQDUHGGHLQVWLWXFLRQHV\FUHDPDSDV GH ODV LQWHUDFFLRQHV GH FRQRFLPLHQWR HQWUH HOORV (OOR FRPSRUWD ODPHGLFLyQ GH GLIHUHQWHV WLSRV GH IOXMRV GH FRQRFLPLHQWR L LQWHUDFFLRQHV HQWUHHPSUHVDV LL LQWHUDFFLRQHV HQWUH HPSUHVDV XQLYHUVLGDGHV H LQVWLWXWRV GHLQYHVWLJDFLyQ S~EOLFD LQFOX\HQGR LQYHVWLJDFLyQ FRQMXQWD FRSDWHQWHV FRSXEOLFDFLRQHV\ OLJD]RQHVPiV LQIRUPDOHV LLLRWUDV LQWHUDFFLRQHVTXHVRSRUWDQOD LQQRYDFLyQ ILQDQFLDFLyQ GH OD LQQRYDFLyQ IRUPDFLyQ WpFQLFD VHUYLFLRV GHLQYHVWLJDFLyQ H LQJHQLHUtD VHUYLFLRV GHPHUFDGR HWF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 GLIXVLyQ WHFQROyJLFDLQFOX\HQGR tQGLFHVGH DGRSFLyQ LQGXVWULDO GHQXHYDV WHFQRORJtDV\GHGLIXVLyQ
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LQGLFDGRUHV TXH XWLOL]DQ SDUD UHIOHMDU ³HO HQWRUQR DJUHJDGR SDUD OD LQQRYDFLyQ HQ ORVFOXVWHU LQGXVWULDOHV GH XQD QDFLyQ´ \ ³OD IXHU]D GH ODV OLJD]RQHV HQWUH ORV FOXVWHULQGXVWULDOHV\ OD LQIUDHVWUXFWXUDFRP~QGHLQQRYDFLyQ´VRQXQWDQWREXUGRVDVDEHUHOSRUFHQWDMH GH JDVWR WRWDO GH ,' ILQDQFLDGR SRU HO VHFWRU SULYDGR \ HO SRUFHQWDMH TXHVXSRQHHOJDVWRHQ,'HMHFXWDGRSRUOD8QLYHUVLGDGVREUHHOJDVWRHQ,'GHOWRWDOGHOD HFRQRPtD UHVSHFWLYDPHQWH &RQ LQGLFDGRUHV WDQ DJUHJDGRV VH GLIXPLQDQ ODVGLIHUHQFLDVH[LVWHQWHVHQWUHORVGLVWLQWRV61,
&RPRPXHVWUDGHORTXHGHFLPRVFDEHKDFHUUHIHUHQFLDDODVFRQFOXVLRQHVDTXHOOHJD OD2(&'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DODILQDQFLDFLyQGHODXQLYHUVLGDGPLHQWUDVTXH ODPD\RUSDUWH GH OD DSRUWDFLyQ IHGHUDO HV LQGLUHFWD\ FDQDOL]DGDSRU ORV ,QVWLWXWRV)HGHUDOHVGH7HFQRORJtDHLQVWLWXWRVGHLQYHVWLJDFLyQDVRFLDGRV(Q6XHFLDSRUHOFRQWUDULRPiVGHOGHODILQDQFLDFLyQXQLYHUVLWDULDSURYLHQHGLUHFWDPHQWHGHO0LQLVWHULRGH(GXFDFLyQFHUFD GHO  HV FDQDOL]DGR GHVGH HO 0LQLVWHULR GH (GXFDFLyQ SRU ORV FRQVHMRV GHLQYHVWLJDFLyQ\HOUHVWRHVILQDQFLDGRSRUDJHQFLDVGH,'GHPLQLVWHULRVHVSHFLDOL]DGRV$GHPiV HO JRELHUQR VXHFR MXHJD XQ SDSHO PiV LPSRUWDQWH TXH HO VXL]R HQ ODILQDQFLDFLyQGH OD ,'GHOVHFWRUSULYDGRGHELGRSULQFLSDOPHQWHD ODILQDQFLDFLyQTXHSURSRUFLRQD HO 0LQLVWHULR GH 'HIHQVD´ S  (Q SDUWLFXODU SDUD HYLWDU HVWDGLIXPLQDFLyQ GH GLIHUHQFLDV OD 2&'( KD SXHVWR HQ PDUFKD GHQWUR GHO SUR\HFWR GH6LVWHPDV 1DFLRQDOHV GH ,QQRYDFLyQ XQ JUXSR GH WUDEDMR SDUD HODERUDU PDSDVLQVWLWXFLRQDOHV³/DHODERUDFLyQGHPDSDVLQVWLWXFLRQDOHVSHUPLWHPLUDUPiVDOOiGHORVDJUHJDGRV HVWDGtVWLFRV D ORV SULQFLSDOHV ILQDQFLDGRUHV \ SURYHHGRUHV GH ORV GLIHUHQWHVWLSRV GH LQYHVWLJDFLyQ EiVLFD SUHFRPSHWLWLYD DSOLFDGD \ H[SHULPHQWDO DO JUDGR GHIRUPDOL]DGD LQWHJUDFLyQ\ FRRUGLQDFLyQGHSROtWLFDV DO JUDGRGH FHQWUDOL]DFLyQGH ODILQDQFLDFLyQ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
6HxDOHPRV SRU ~OWLPR TXH QR KD\ DSHQDV WUDEDMRV TXH LQWHQWHQ OOHYDU D FDERFODVLILFDFLRQHV GH ORV 61, H[LVWHQWHV 8QDV GH ODV SRFDV H[FHSFLRQHV TXH FDEUtDPHQFLRQDUHQHVWDOtQHDVRQORVWUDEDMRVOOHYDGRVDFDERSRUHOHQIRTXHGHORV6LVWHPDV6RFLDOHV GH ,QQRYDFLyQ \ 3URGXFFLyQ DO TXH KHPRV KHFKR UHIHUHQFLD HQ HO SULPHUDSDUWDGR (Q $PDEOH \ 3HWLW  TXH DFWXDOL]DQ \ DPSOtDQ XQ WUDEDMR DQWHULRUHIHFWXDGRSRU$PDEOH%DUUp\%R\HU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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x 3DtVHVPHVRFRUSRUDWLVWDV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x 9DULDQWHDOSLQDHXURSHD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